


Ng 





pacht 
ntein, 
East 
anies 


| 


a 
ee ai, teat 
——e 


CC CC te AA Nee ttcttt ct: 







The Exo 


--||WEEKLY COMMERCIAL TIMES. 











wonrist, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


NEWSPAPER. 








Vol. LX. 





SATURDAY, SEPTEMBER 27, 1902. 





No. 3,083. 





HOBBS & COS) te Economist. 


PATENT 
BENT BODY STEEL 


SAFES. 


SAFES, DOORS & GATES 


TO MEET ALL 
RISKS FOR ALL PURPOSES. 


These Safes are bent by Powerful Machinery from one Sheet of Steel, 
thus the Corners (the weakest part in all other — are as strong 
as the sides, and cannot be wedged. 


Manufacturers of London-made Locks for all Requirements, 


General Offices and Works: 


ARLINGTON S8T., ISLINGTON, LONDON, N. 
Showrooms: 76 CHEAPSIDE, LONDON, E.c. 


|A WONDERFUL RECORD. 


RECEIVED FROM POLICY-HOLDERS £171,628,843 
TOTAL PAYMENTS TO POLICY-HOLDERS.. £117,286,328 
PAYMENTS TO LIVING POLICY-HOLDERS £65,123,865 
PAID IN BONUSES, OVER .. o oe £21,000,000 
FUNDS IN HAND on £72,000,000 


To Secure the Best Value for Money, apply to 


THE MUTUAL LIFE 
INSURANCE COMPANY 
OF NEW YORK. 


RICHARD A. McCURDY, President. 


| 

| 

| POLICIES now i 
1] ssued by THE MUTUAL LIFE embody conditions of 
i guaranteed AUTOMATIC PAID UP INSURANCE; EXTENDED INSURANCE 
| ree of further Charge); ava CASH SURRENDER 





Established 1843, 





| Head Office for the United Kingdom 


16, 17, & 18, CORNHILL, LONDON, EC. 
D. C. HALDEMAN, General Manager. 


1810-1902 OFFICE 


Life and Endowment Assurances 


‘WITHOUT =MEDIGAL EXAMINATION 


| PROPOSALS for ASSURANCES now enter- 
tained for sums of £500 or upwards at 
ordinary Tabular Rates of Premium. 


Apply for Prospectus and “SIGNS OF THE TIMES” 
To Tue Gengrat Manager, 63 Threadneedle Street, London, E.C. 


CONTENTS. 
THE ECONOMIST. 
The Money Market ...... 1483 | Irish Banking and Railway 
Strange Mistake of the Gtnbisthes .ccccccccces 1493 
Boer Generals ........ 1484 | Shipping Mortality ...... 1493 


Deep Levels and Common 


Wills and Bequests ...... 1493 


EE ii 1485 | Forn1GN CORRESPONDENCE :— 
Financial Position of Natal 1486 | France............+++ees 1493 
Capital Applications in the | United States..........6. 1495 

Past Quarter .......... 1487 | Germany ......cecesececs 1496 
Australasian Affairs ...... SOs BN oon cana daanwous 1497 
The Prices of Commodities 1489 | ConRESPONDENCE :— 


EN vnvevesvnahees 1490 | Fire Insurance Companies 
Business Nores:— | and Limited Liability .. 1498 
The Sub-Treasuries and the New Capirat Issugs .... 1498 
sanks in the United New Loans anv New Com- 
SSN an ied oes 1463 © SARIBB icccceccacsvnee 1499 
The South African Market 1491 | Pusuic Incomm anp Ex- 
Nearly a Yankee Panic .. 1492 PRNIMTURE ¢ 6140608500 1500 


Marine Insurance Business 1492 


Savincs’ Banks Return.. 1501 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 


Bank Returns and Money | Wool Trade... .ccoscsscves 1510 
SRG brdinsns sh etecance 1501| Cotton Trade ............ 1510 
Railway Traffic Returns .. 1504! Colonial and Foreign Pro- 
Notices and Reports...... 1507; duce Market .......... 1511 
ee. ee 1508| Price Current............ 1513 | 


Iron and Coal Trades .... 


| Stock Market Price Current 1514 


SUN LIFE 


| AME RRR SEAS Ho SPE SY SS SOAR OE RNR RIEL TIE SA SENSES ASOT ENE PNET TE OOS A LE MEAT POEL LED TE, | 


THE MONEY ; MARKET. 


WHEN it is desired to raise money on Treasury bills on | 


terms most favourable to the Exchequer, it is not advis- 
able to fix a Stock Exchange settling day as the day on 
which the bills are to be paid for. This is the chief of 
several morals deducible from the heavy rate of discount, 
averaging £3 6s 2d per cent., to which the Chancellor 
of the Exchequer had to submit on Monday in allotting 
£2,000,000 six months’ bills. Partly as a consequence 
of this high rate, and partly as a result of the causes 
which led to it, the discount rate for best Bank paper in 
the open market has been more than maintained. Nothing 
The rate for sixty days 
to 34-4, and 


has been done under 3 per cent. 
and for three months’ papet 

that for four and six months to 3}. This has had the 
effect, rarely achieved of late, of sending the market to 
the Bank, which has done a considerable business at the 
Money has been slightly harder. 
rom the Stock Exchange for re- 


has risen 


official minimum. 
The banks obtained 3? f 
newals (as against 34 at the previous account), and 4 per 
cent. for new advances; while the India Council was 
able both to renew and lend for a month at 3 instead of 
23. Day-to-day loans, obtainable at 2-2} earlier in the 
week, stiffened to 24-40n Thursday, and finished strong 
at 24-3, while the rate for weekly money has risen from 
24 to 24-3, closing on Friday at 2} in connection with 
the Stock Exchange settlement and the payment for 
The Paris and Berlin exchanges have 





Treasury bills. 


kept very steady round about 25f 1gcand 2of 46c respec- | 
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tiv ly, whilst the fall in the American exchange has been 
less than was anticipated, despite the wretched showing 
of the New York banks—a deficit of over £ 328,000 —the 
first deficit since the financial crisis of 1893—the further 
rise in loan rates in New York, which have touched 25 
during the week; and the consequent withdrawal of 
funds from banks by depositors who have taken advan- 
tage of the high rates to lend to the market direct. The 
features of our own Bank return are dealt with else- 
where; but it may be noted here that, notwithstanding 
the export of close upon half-a-million of gold during tne 
“ Bank ” week, the reserve, owing to the return of coin 
and notes from circulation, is only £129,959 lower, at 
£26,328,503, as against just over £28,000,000 at this 
time last year. South America and Egypt are again to 
| the fore as claimants for gold. Bankers committed to bank 
rate for certain lines of bills which cannot be classed as 
bank paper, and who get an advantage when the Bank is 
well above the market, would be glad to see the Bank rate 
raised, and if present monetary conditions continue they 
will not have long to wait for the change. The 
American stringency once over, a 4 per cent. minimum 
should, in the absence of entirely unforeseen contin- 
gencies, prove a maximum for the year. Meanwhile 
there is nothing in either the present position or the 
immediate prospects of the money market to encourage 
an earlier resort than is absolutely necessary to the 
important Government loan operation of which so much 
has been heard and so little learnt during the week. The 
rate at which the £1,000,000 of twelve months’ Treasury 
bills are allotted next Monday should emphasise this. 
The issue may, in a sense, be regarded as a ballon 
d’essai, so far as terms are concerned. 


Subjoined is our usual table of current rates : 
BANK RATE and MARKET RATE. 


























This Week.|Last Week. A cost weet «aa 4 — 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
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New York ...... lg agst us | ¢ agst us ®% agst us : for us| 1} for us 








THE STRANGE MISTAKE OF THE BOER GENERALS. 
Once again the Boer leaders have been sadly ill advised. 
They have not only done the wrong thing, but they 
appear to have done it with a haste and insistence that 
suggest either a liability on their part—strange in men 
of their strength of purposein other ways—to be “rushed” 
by the pressure of ingenious and unscrupulouscounsellors, 
or a desire (with which we should be sorry to credit them) 
to deprive themselves of the opportunity of maintaining 
genuinely cordial relations with the Government to which 
they have submitted. To judge their conduct adequately, 
it is necessary to look both at the appeal—from England 
—to. the “civilised world,” and at the correspon- 
dence, published on Thursday last, relating to 
Mr Henry Phipps’s munificent contribution of £20,000 
for the relief of Boer widows and orphans. The 


intimation of Mr Phipps’s generous intention pre- | 
ceded by several days the publication of the appeal ; | 


indeed, it appears to have been entirely spontaneous 
and unsolicited. It illustrated, in fact, 
and possibly exceptional fashion, the tem 


tents 
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in a striking 
per in which 
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philanthropic Americans, who at the same cae 
the maintenance of the happily cordial 
subsisting between the States and this - 
have beenexpected to act if the hard lot of 
of those dependent on the Boer com! 
suitably brought to their notice. 
careful, in his letter informing General Botha of hic 
. : ee S con- 
templated gift, to say that in aiming at the relief of th 
| temporary misery of the widows and children” he 
trusted that “‘ nothing would be done which could justly 
be described as unfriendly to Britain.” Mr Ceanhen | 
lain, being made acquainted by Mr Arnold White, | 
who had acted as Mr Phipps’ intermediary, with the 
fact and the spirit of the latter gentleman’s beneficent 
offer, informed Mr White, in a letter, that he agreed with 
him that ‘a committee and independent audit” for the 
administration of the gift “ would give confidence,” and 
that, if Mr Phipps agreed, he “would not object to 
nominate an Englishman as one member.” Mr Cham. | 
berlain went on to say that “the fund,” of which Mr 
Phipps’s contribution might be regarded as the starting 
point, “would, of course, appeal more strongly to| 
English sympathy if it were for the joint object of | 
assisting, without distinction of race or politics, all | 
widows and orphans who have suffered in consequence | 
of the war ; but if it were finally decided to confine it to 
the Boers,” he “would still be willing to render any assist- | 
ance in his power to secure proper administration.” This | 
letter from the Colonial Office was dated September 2oth. | 
On the following day, when probably it or its substance | 
wasin his possession, at Brussels, General Botha wrote to| 
Mr Phipps a letter essentially characterised by the “ good | 
feeling ” which since the abortive peace negotiations in| 
the spring of 1go1 we have been in the habit of asso- | 
ciating with hisname. He said that the Boer Generals | 
having laid down their arms, and “ carried out loyally, as | 
our late enemies admit,” the terms to which they had} 
subscribed, he had “ made peace in the fullest sense of the | 
word,” and he offered the excellent suggestion that one | 
of the committee for the administration of the relief fund | 
should be either Sir J. Rose Innes, Chief Justice of the| 
Transvaal ; Sir Richard Solomon, Attorney-General of| 
the Transvaal; or Sir H. Goold-Adams, Lieutenant- | 
| Governor of the Orange River Colony. | 
| Up to this point nothing could have looked better for| 
'the prospects of a fund for the mitigation of all those| 
| distressful consequences of 


time cherish 
relations now || 
Ountry, might \ 
‘arge numbers || 
atants had been |} 
Mr Phipps iat 


° | 
the war, which the| 

|humanest and best-intentioned Government could/ 
not hope to prevent from lasting for many) 


months after the declaration of peace. The extreme || 
cordiality with which the Boer Generals had been met| 
whenever and wherever they appeared in this country, | 
the almost universal disposition here to put the best con- 
struction on their words and acts, the general approval | 
accorded to the conciliatory and considerate tone In) 
which Mr Chamberlain had conducted his interview } 
with them on September 5th, while necessarily and | 
firmly refusing to reopen the terms of the Vereeniging 
Agreement—all these things pointed to the probability 
|of a favourable reception by the English people 
|of any appeal from General Botha and his com: 
|rades for aid to meet unavoidable hardship among) 
'the women and children of their race. The passage || 
| quoted above from Mr Chamberlain’ letter to Mr Arnold 
White was an invitation to the Generals to put a fund 
| for that object on a broader basis by including among Its 
| beneficiaries all war-made widows and orphans, and thus 
|to secure that its administration should comer 
| towards the healing of race-feuds and the effective ane) 
lasting pacification of South Africa. Here, at any “0 
| was a proposal deserving the most careful and deliberate || 





| consideration on the part of the Boer Generals. ee o | 
| distribution of such a fund as that suggested by Mr} 


Chamberlain there would be no preference ‘or ug 
over Boer widows or orphans, or the reverse, ee 
so far as individual donors might earmark their con ode | 
butions. For the rest, they would participate 10 cane! 
| ance with their numbers. In any case, even if on ‘ask 
review of the question the Generals had not seen 





way to take part in an appeal of the wide scope ee 
| posed by the Secretary for the Colonies, it was oped * | 
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them, and it was plainly to the interest of their clients, | 
vce any appeal they might make in their behalf | 
to address any apt y i. dwill ‘the | 
frst to the British people, on Ww eo ie a * 
prospects of the Boers so absolutely _— oy a > 
supplementarily to the rest of the civilised —_— 

The situation before them being what we have inc i- | 
cated on September 21st, it might well have Seemed 
‘ncredible that within three days the Boer Generals 
should have been parties to the publication, with their | 
signatures, of a document the effect of which | would be 
that of an appeal, as we have said, to the civilised world 
from, if not*even against, the harshness and _ parsi- 
mony. of England. © That, however, 1s what has 
happened. One of the later paragraphs of this appeal | 
disclaims, indeed, any wish to “stir up feeling anew. 
But the phrasing of other paragraphs before and after | 
that disclaimer has the practical effect of renewing 
the charges made against England so persistently and so 
falsely of waging war with needlessand barbarousseverity; 
it has already induced ‘the revival of these calumnies, 
both abroad and at home; and, at the same time, it | 
exhibits us as being willing to offer nothing beyond a | 
trifling reparation for the devastation we have wrought. 
Nor is the sum of three millions sterling, promised as a 
free gift in the terms of surrender, merely put aside as a 
‘small sum,” not equal to a tithe of what is really 
needed to repair war losses. The promise to make 
advances on loan, free of interest for two years, and 
afterwards repayable over a period of years with only | 
three per cent. interest, is absolutely ignored, and the 
effect of the terms of peace is thus gravely perverted 
with a view to impressing foreign opinion with the hard- | 
ships, actual and prospective, inflicted upon the Boers 
in punishment for their gallant struggle for indepen- 
dence. 

It is difficult to exaggerate the unwisdom of the 
course.on which the Boer Generals have thus entered. 
The appeal in itself is unfortunate enough, even though 
it is cleverly worded enough to deal rather in misleading 
suggestion and suppression than in false statement. 
But as a text on which to preach it is hardly conceiv- 
able that it can be used without a frequent resort to 
illustrations tending to feed anti-British passion, especi- 
aliy when we know that the Generals solicit the 
“cordial co-operation of the existing committees in 
Europe and America,” and when we reflect on the temper 
in which some, at any rate, of those committees too 
often used their influence in the past. Inevitably, such 
proceedings cannot fail to exercise an unfavourable 
effect on that drawing together of British and Boer feel- 
ing which has taken place since the peace. Possibly, it 
is not yet too late for prudent and patriotic persons here, 
who have influence with the Boer Generals, to do some- 
thing to check them from carrying through the lecturing 
campaign which they have announced that they intend 
to conduct in both hemispheres.- Even now the 
Aligemeine Zeitung of Munich advises them that such a 
tour could not be expected to yield such good pecuniary 
results aS an appeal to. the British public, It is good 
advice. Ifthey will recognise their error, and re-adjust their 
attitude, and frankly accept Mr Chamberlain’s suggestion 
of a joint relief fund, they would not, we believe, find 
any unreadiness in this country to respond to any well 
authenticated statement of Boer distress. Nor would 
there be jealousy here of foreign help, any more than 
in the case of distress in Ireland or India, and there 
would be no objection to the special allotment of any 
such contributions to the widows and orphans of our 


late enemies. But the damage done by the present 
-appeal to the civilised world” to the prospects of 


South African pacification is serious, and ought to be 
repaired without delay by the Boer Generals if they wish 
to retain that. goodwill which the British people have 
so freely offered them. At the same time, while a 
staunching effect on the springs of British charity is 
inevitable, if the unhappily-inspired campaign. now 
‘hreatened should be prosecuted, the aims of Imperial 
policy in South Africa cannot be essentially affected by 
any indiscretions committed by the Boer Generals under 


wes influences seated in the Low Countries, or else- 
wnere, 
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The author of the ‘‘ Deep Level Mines of. the 
Rand,”’ for example, believes that there are alternate 
| chutes of rich and poor ore in the very deep as well as 
| in the shallow ground. He expects that a percentage of 
the deeper mines, with areas located in these poor ore 

| chutes, will be unpayable, or unpayable as to most of 
their area. The poorness of a Simmer East or Knight 
Central may thus be accounted for. On the other hand, 
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DEEP LEVELS AND COMMON-SENSE. 

(BY OUR SPECIAL MINING COMMISSIONER.) 
WE have seen that the results of development in the 
deeper mines to date are not very favourable, nor are 
the results from all the deeper boreholes. There is, of 
course, no conclusive evidence that there is actual 
falling off in values with depth ; but, at the same time, 





| there is no cause for such rabid gambling in the shares 


of these very deep mines as we have seen recently. 

What is the reasonable view to take of this important 
question? I have already suggested that there may be i 
a gradual falling off in value below, say, 2,000 feet 
vertical. Nearly all ore chutes go wrong at shallower 
depths than this. Is the Rand to be an exception? 
Perhaps, too, there has been a secondary enrichment 
lasting to only a moderate depth. It is a point worth 
consideration. My theory is not accepted by those 
who have studied the Rand most closely. They account 
differently for the unfavourable facts I have pointed | 
out. 





ae 





he apparently sees no reason why the rich chutes 
should not last to great depth, and be payable at, say, 


6,000 or 8,000 feet. Another friend of mine believes 





that the payable gold does not lie so much in chutes, 


but in patches. He points out that on the outcrop ie 
there are wretchedly poor patches, even in the Central e 


Rand—such as in Spes Bona or Balmoral, or, to a less 
degree, in Jumpers or Salisbury. . These poor patches 
will recur in the deeper mines, causing a percentage of 
them to be wholly or partly failures ; but there is no 
reason to think that corresponding rich patches—em- 
bracing the greater area of the ore—will not be found 
down to as great a depth as mining is practicable. 
There is the whole question in a nut-shell. That there 
will be a certain number of poor mines in depth every- 
body who has studied the question admits ; but whether 
these will result from a gradual impoverishment, or 
from the lack of secondary enrichment, or from poor 
chutes, or from poor patches, nobody can yet tell. 

The next question is that of local conditions, taxa- 
tion, labour, &c. This is not a controversial question, 
and may be set aside, except the matter of the native 
labour supply. If all the mines floated on the Rand or 
clsewhere in South Africa commence to work, and if a 
reasonable percentage of these are eventually added to 
the producing mines, it is quite certain that South 
Africa cannot supply labourers to meet the demand. 
Even before the war the supply was always too small, 
but it is asserted that on the Rand alone there will be 
in a year or two three times as many stamps dropping 
as there 








were then. . All of these deep mines propose 
to erect 200 stamps, and each will therefore require 
between 3,000 and 4,000 natives! No doubt, labour 
will be imported to meet this demand—either from 
North Africa, China, or India, or, perhaps, from Italy, 
or Central Europe. But is it certain that this will give 
the same results for the same price as have up till now 
been furnished by the native of Mozambique? Before 
lightly floating very deep mines, which will require 
such an army of labourers, ought the vendors not to 
Or 
are speculators supposed to take ‘* pot-luck ’’—simply 
to buy the shares and pass them on at a profit to some- 
one else? 

The financial question is not the least important of 
those on which the deep level position hinges. It is 
an old story that most of the first row mines have cost 
over half a million sterling to bring to the producing 
stage. The average second row mines will cost a good ae 
deal more than this; and it has lately been pointed out |} — E, 
that a mine in which the reef lies at 6,000 feet vertical qa 
depth will take a million pounds—the precise figure Be 
quoted was £.997,000—to properly equip. The first 5 
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row mines have usually been in powerful hands, and 
the moneys required for them were readily forthcoming. 
The second row mines have not had the same out-and- 
out backing, and they have had usually to resort to 
big debenture issues. The financial position of some 
of these mines is still not properly assured. But the 
deeper the mines the weaker becomes the financial 
position of those responsible for their future. Take 
the case of the group which has floated South Randfon- 
tein Deep, Bantjes Deep, and South Village Deep. 
These three mines, in which the reef lies at an average 
depth of probably over 5,000 feet, will require an 
aggregate working capital of nearly three millions. 
The aggregate working capital with which they were 
floated was. £350,000! The flotation of deep level 
areas seems to me to be altogether outrunning the 
resources of those responsible for their finance. The 
sums which will have to be put up in the next few years 
aggregate many millions. Then there is another point. 
These very deep mines will take from five to eight 
years to bring to a producing stage—even if they com- 
mence shaft sinking immediately. But are they going 
to? Are not those who control them afraid to take 
the plunge? Look at the three mines just mentioned. 
The South Randfontein Deep was floated in 1895; the 
Bantjes Deep was floated in 1896. The controllers of 
these mines had the audacity to float in 1899 the 
South Village Deep—a still deeper mine—but they 
have not yet had the pluck to start working on any of 
them ; and this is 1902! Look, too, at the Rand 
Victoria Mines, floated in 1895. I believe it was July, 
1899, before work was commenced here. This is a 
comparatively shallow mine—as mines now go on the 
Rand—a paltry 4,500 feet deep; and yet the powerful 
backers of this mine waited for four years before com- 
mencing work. The Turf Club area is not among the 
deepest on the Rand, and the reefs have now been 
located in two boreholes. If the firm to which the 
option to float this ground has been given exercises 
the option, and promptly starts shaft sinking, it ought 
to set an example that is needed. 

If it is to be six or eight years in any case before 
these mines can produce, why should their controllers 
waste several years more in the meantime by delaying 
shaft sinking? It can only mean that they are afraid 
to face the enormous expenditure. It would be a 
sounder state of things if, in the meantime, they would 
refrain from putting the shares on the market. That 








however, is perhaps asking too much from human | 
If the gambler exists—and he does by the | 


nature. 
thousand—one can hardly deny the right of existence 
to the company promoter. It is a case of a poison and 
its antidote. The man who to-day buys, as an invest- 
ment, the shares of these deeper mines buys into a 
company which is financially in a very uncertain state. 
He risks the chance of those who control the mine 
delaying shaft sinking for several years because they 
cannot make proper financial arrangements, and he 
accepts the fact that it will be six or eight years 
before he can begin to receive interest on his invest- 
ment. Furthermore, he loses all interest on his capital 
‘over that period, and he takes the chance of the shaft 
going down into broken ground, or into a poor patch 
of ore. On the head of all this, the company is a 
heavily capitalised one, and he is content to buy his 
shares, not at par, but at a premium of several pounds 
ashare. That is the position of the deeper mines as it 
appears to me. I do not think I have drawn an inac- 
curate picture. 





THE FINANCIAL POSITION OF NATAL. 
(FROM A CORRESPONDENT. ) 

Durgan, August 23. 
For its size, Natal is likely to be the largest borrower 
in the London market during the next few years. The 
public works, which are being openly discussed and 
| agitated for, as necessary to the welfare and progress 
of the colony, under the new conditions in South 
Africa, would involve an outlay of something like ten 
millions sterling, which means nearly the doubling of 
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the public debt. The projects contemplated 
railway duplication and extension, hari 
ment, and a considerable scheme of land purchase ang 
land settlement. The railway programme sien 

which Parliament will soon be meeting to deliber “ 
would probably run into a bill for five millions ae 
harbour improvements into two or three millions - a 
the land policy, which is strongly advocated, and which 
Parliament has already endorsed, would swallow y 
few millions more. This is a pretty tall order for a 
colony which has a white population of not more than | 
60,000. The colonists, however, have an abundant 
faith in the future of their corner of South Africa and || 
appear to believe that the more they spend just now 
on reproductive works, and the sooner it is done, the 
better will the investment prove to be, from the point 
of view of the lender, as well as of the country, which | 
his money will enable them to develop. In these | 
circumstances, some examination of the present | 
financial position of the colony may be useful. The | 
process is rendered easy, and can be brought down to! 
date by looking at the Treasury statement, published | 
this week, for the twelve months ending June 30th. 
The total revenue for the year was £,3,432,000, being 
an increase of £460,000 as compared with the year! 
immediately preceding. | 
£10,574,000, the annual income is roughly one-third of | 
If we look at the figures for certain other | 
colonies whichcan fairly be brought intocomparison with | 
Natal, the colony has no reason to be ashamed of the | 
juxtaposition. New Zealand, for instance, which Natal } 
is rather fond of taking for its exemplar in many | 
political and fiscal matters, has a debt of 449,591,000, | 
and its last year’s revenue was £,4,327,000, the propor: | 
tion of debt to revenue being as 114 to one. The debt} 
of South Australia—£26,131,000—is ten times its| 
annual revenue, which was last year £ 2,585,000. The) 
debt of Queensland is £35,898,000, being eight times | 
its last yearly revenue of £4,327,000. The debt of} 
Tasmania is £8,511,000, being about ten times its | 
yearly revenue, which was last returned at £865,000. | 
Regarded in this way, the position of Natal is un-| 
doubtedly very much stronger than that of any of these | 
sister colonies. If, however, we consider the amount | 
of the respective debts per head of the white population, | 
the comparison tells very much against Natal. The} 
proportion of debt per capitum works out thus in the | 
case of the colonies mentioned :—New Zealand, £65 ; | 
South Australia, £70; Queensland, £72; and Tas- || 
mania, £,50—whereas Natal has a public debt amount: | 
ing to 4.175 per white inhabitant. Of course, there are | 
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As the public debt amounts to| 


| many Asiatics carrying on business and owning pro-| 


perty in Natal, some of them exceedingly well to do, | 


| but the bulk of these immigrants occupy menial | 
| capacities, and their value from the revenue standpoint 


is insignificant or doubtful. Even if all the 65,000 
Asiatics were thrown in with the whites, the colonial | 
debt per head would still be £80, which is higher than | 
the proportion for any other of the colonies named. In | 
the case of Natal, as in the case of New Zealand, we | 
leave the masses of aborigines out of account. It 1s 
clear, therefore, that, although the debt of Natal 1s | 
little compared with its revenue, it is very high in pro 
portion to the number and the texture of the population 
over which it is spread. i aed 

The revenue receipts of the colony exhibited consider- 
able expansion during the year. The total income of | 
£:35432,000 is £494,300 in excess of the estimates, | 
and, when the expenditure of £,3,066,000 is denctoe | 
there remains the respectable credit balance 0: 
£366,000 to be carried forward. The increases in | 
revenue are spread over every heading given in a 
accounts, with one trifling exception. The largest —- 
tive advance is in the Customs, which yielded £0E2/0™ 
an increase of £183,000. The Government Railways | 
earned £1,726,000, being £147,000 more 


| 
| 
| 
| 
| 
| 
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than in the | 


4 ing’ | 

. ’ . . ss “a in 
previous year. Next in importance to these ame 
departments comes the Stamp and Licence “i” | 
£, 355° | 


which contributed £285,900 to the revenue, OF ~ 


. > > Post | 

more than in the previous year; and then a is I 
. ° ° > — nic j 
Office, with earnings amounting to £103,000, 
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The Customs and the Railways, it | 
far the most productive sources of 
he colony’s revenue, and it is to augment the earning 
ais of the harbour and the railways that the bulk 
me which Natal purposes to raise during the 
& - te years will be wanted. These public services 
— co done a vast deal more of highly profitable 
a during the past two years if they had nee 
quipped for undertaking it. The congestion and delay 
7 the docks have been quite phenomenal, and the rail- 
aa have managed to overtake a great deal more 
trafic than would have been predicted as Possible 
before the effort was put forth and the thing was done. 


£18,500 better. 
will be seen, are by 


Colony, together with the local requirements of Natal 
itself, will in the near future provide occupation for at 
least double the existing port and railway facilities. 
The colony is unquestionably in a prosperous condition, 
and is justified in expecting a considerable accession of 

roperty. The one thing it has to beware of is—lest it 
| should be led, by the prevailing optimism, to commit 


S| itself to financial responsibilities out of proportion to 
‘| its actual circumstances and its reasonable prospects. 
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| CAPITAL APPLICATIONS IN THE PAST QUARTER. 


| Tue war in South Africa having come to an end at the 
| beginning of June, there has been a complete cessation 
of permanent borrowing by the British Government, the 
only new issue having been the placing last week of 
£2,000,000 six months’ Treasury bills, which we do not 
| include among our record of new capital applications. 
| The flotation of new joint-stock companies has also been 
at a standstill. In spite of this, the applications for new 
capital in the three months have amounted to the sub- 


| stantial sum of £21,276,000, or £ 2,247,000 more than in 


the corresponding quarter last year; the larger portion 
of the amount has been in the form of allotments of new 
| shares by existing companies. The first of the following 
tables shows how the issues of new capital in the past 
quarter compare with those of similar periods in the 
current and previous years, and the second indicates as 
| nearly as possible the source of the capital applications 
| for the quarter, and the nine months of this year. 


New CapiTaLt APPLICATIONS. 





1902. iyol. 1900. 1899. 1898. 

| fsa SS eS Ee 

|| First quarter . . 47,993,000 35,044,000/51,587,000 39,416,000 48,054,000 
|| Second quarter 58,397,000 83,915,000,31,189,000 48,697,000 38,157,000 
Third quarter . 21,276,000 19,029,000'49,769,000 19,291,000 37,705,000 
Fourth quarter, .. — 21,370,000\52,954,000 25,765,000 27,257,000 


j eT | 











. .. _ 1593580001165499000'135169000 150173000 


CaPiTAL APPLICATIONS, 1902, 











The conviction strongly held in the colony is that the | 
inland traffic for the Transvaal and the Orange River | 
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| Electric lighting, power, &e. 


| Tramway and omnibus 


| Banks and insurance .. 
| Miscellaneous 


nen en ICC 
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| 
| 
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£ 
8,088,600) 
1,275,000) 
596,000 
2,081,000 


£ 
8,803,600 
2,573,400 
1,112,400 
2,201,000 
525,000 
2,203,600 
996,800 
549,400 
288,500 
2,750,000 
2,326,600 
1,549,800 


Sox 
715,000 
1,298,400 
516,400 
120,000 
525,000 
98,300 
188,700 
75,000 
nil 
750,000 
1,601,600 
141,000 


Stores and trading ............ 
Iron, coal, steel, and engineering 
Estate and land 


Electric railways and tramways ee 
2,105,300 
808,100 
474,400 
288,500 
2,000,000) 
725,000) 
1,409,700 


Gas and water................ 
Hotels,theatres,& entertainments, 
Patents and proprietary articles 
Docks, harbours, and shipping... 





106,389,900 21,276,000'127,665,900 














The only Foreign Government issues have been the 
Bulgarian loan, offered simultaneously here and on the 


ment for the Nile barrage works. A Victorian loan for 
a million was offered in July last, but met with such 
a cool reception that no colonial borrowing has since 
been attempted. Only three British corporations have 
appeared as borrowers, one being a small issue of 24 per 
cent. debenture stock by the Corporation of London, 
while Liverpool offered £1,000,000 3 
at 97, and Reading £400,000 of the 
tion at 954. Out of the £1,445,700 raised by colonial 
and foreign municipalities during the nine months, 
£944,000 has been offered from South Africa, and the 
latter sum was about equally divided between the 
three principal cities—Cape Town, Durban, and Pieter- 
maritzburg—each of the loans bearing 4 per cent. 
interest, and the price of issue differed but little, the 
rates being 102, 1034, and tor per cent. respectively. 

Our railway companies have found it advisable both 
from the unfavourable state of the market and from the 
persistent criticisms on their policy with regard to 
capital expenditure to restrict their applications as much 
as possible, and the bulk of the amount shown was pro- 
vided by the recent allotment of preference stock by the 
Caledonian Railway, an issue which, in spite of the cir- 
cumstances, was very well received. The whole of the 
sum of £1,833,800 for railways in British possessions 
was raised for the development of Indian railways, com- 
prising £1,455,000 East Indian Railway Debenture stock 
and £378,700 preference shares of the Bengal and 
North-Western. The only offer of capital by foreign 
railways was.an issue of Mexican Central Gold Bonds. 

Coming to the issues by joint-stock companies, it will 
be seen that £1,618,600 has been offered by mining 
companies, and this was entirely in the form of addi- 
tional capital for existing companies. The bulk of it, as 
might be expected, was allotted to the shareholders in 
Transvaal gold mines, chiefly deep levels, and as the 
shares in nearly every case were allotted at heavy 
premiums the actual additions to nominal capital were 
much smaller than the amount paid. The total amount 
devoted to South African mining in the nine months 
reaches six and a-half millions, and it is. pretty certain 
that numerous issues will be forthcoming from the same 
quarter so soon as conditions become more favourable 
for their reception. 


The applications by miscellaneous companies call for 


per cent. stock 
same denomina- 





Continent last week, and the final instalment of the 
Irrigation bonds guaranteed by the Egyptian Govern- 


—— —- ————— 
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Description. oJ to Third | | but little notice, nearly all of them being additional 
| June 30. Quarter. | Tl | shares offered by old companies. The iron and coal 
| eee ee eee ee -|trades no longer offer great attractions for the invest- 
| British Government loans ......| 31 oan o 31 = 000 ment of new capital, the bulk of the amount under that 

Colonial i vesess| 16,366,800 965,000. 16,331,800 head having been comprised in an issue of £1,000,000 by 
| Foreign sa Ses eee 2.424.800 4,193,100, 6,617,900 the United Collieries, Limited—a Scotch coal ‘‘ com- 
-~- Municipal and County | bine.” Electrical undertakings, though one of the most 
dead Foreign Corporations neo ee ee promising branches of industrial enterprise, have not 
British railways ........... ...| 5,327.00 2622'600| 7'949'700 | found it convenient to offer new capital recently, and the 
Indian and Colonial railways... 1,581,600 1,833,800! 3,415,400 | only other considerable item is that of banks and 
tor aie gy teseseeees| 5,553,500 794,200} 6,347,700 | insurance, which was swollen by the issue of newshares, 
Australasian ................ 279.400 185 000) 464.400 at a very substantial premium, by the Union Bank of 
South African ..............| 5,264°700 1.223600| 6.498°300 | London, for the purpose of acquiring the business of Smith, 
Wet MEOONE 6 vnvaweke saute 252,300 ‘nil’ 252,300 | Payne, .and Smith, and by an issue of shares of the 
eas ypetesansashit seen 210,000} 1,852,500 | Natal Bank, Limited, for which a minimum of 3§ for 
Beawesios ond dite “ooe™s ano - ose a ithe £10 shares, with £24 paid, was required. There 
Merchants, importers, and ex- . ' “ | have been two prospectuses of new insurance companies, 
Mare teuttttttsesesesesese] 442,500 600,000) 1,042,500 | Which did not probably meet with much response, as 
\ anufacturing ................] 710,000 115,500) 825,500 | they offered little attraction to discerning investors. 
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AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MeELsourneE, August 6. 
VICTORIAN PUBLIC FINANCES. 

The Treasury of Victoria made an ‘“‘ advance 
statement concerning the finances of the State on the 
sth inst., reserving a full Budget statement until 
October, by which time the Commonwealth Treasurer 
will have framed his estimates for the year 1902-3 
(ending June 30th). The revenue and expenditure for 
1901-2, as estimated by the previous Treasurer, and 
the actual results were stated as follows :-— 

Estimated. Actual. 
£ £ 


FROVENDS 5.cccccccvccee 6963,200 .... 6,995,755 
Expenditure .......... 7,192,313 .... 7,433,564 


Deficit ....00..-. @29,113 .... 457,611 

The excess of the actual over the estimated expenditure 
is accounted for mainly by old-age pensions, which 
amounted to £283,000 instead of £225,000, and by ad- 
ditional railway expenditure, £141,000. A grave fault 
was committed a year ago, when the then Treasurer, 
after estimating that there would be a deficit of 
£229,113, took no steps whatever to provide for it. 

For the year 1902-3 the Treasurer provisionally 
estimates the revenue at £6,980,950, and the expendi- 
ture (subject to retrenchments) at £7,431,070, giving 
a deficit of £450,720. But he stated that he was 
taking too optimistic a view, and that when he makes 
his statement-in-chief in October, he may have to show 
a probable deficit of £650,000. The latter figure will, 
in all likelihood, prove to be nearer the mark, and two 
years of Victorian finance will show an aggregate 
deficit of over a million sterling. Yet the revenue is 
much larger than it was a few years ago. Fresh ex- 
penditure has, however, been entered upon without 
due consideration, and without proper provision being 
made for it. Assuming the probable deficit to be 
£450,720, the Treasurer proposes the following means 
to partially meet it :— 


s° 


£ 
1. To postpone repayment of Treasury bonds .. 100,000 
2. To take out of the Mallee Lands Redemption 


EL | savnceessepeonsecse pedhaenahedee 28,000 
3. To retrench salaries, &c., to the extent of.... 75,000 
4. To reduce the municipal subsidy by ........ 50,000 
5. To reduce the charity vote by ...... Heseree Ee 


6. To reduce railway working expenses by...... 60,000 
7. To reduce expenditure on public works 
EE .vcpressetes icvaucewnees oe 45,000 
Between £70,000 and 480,000 still has to be provided 
for, but this is to be done in October. 

With regard to the expenditure, it should be pointed 
out that, in addition to the estimates, the Railway De- 
partment asks for £260,000 for absolutely necessary 
repairs on lines. If these repairs are not effected, 
further deterioration must take place. Supposing the 
money to be granted, the deficit for the year will be 
increased by the amount. But there is a much heavier 
charge impending. According to a statement made 
before a Parliamentary Committee, the other day, by 
a leading railway official, engines, rolling stock, &c., 
are put into the yearly statement at full cost, although 
deterioration has taken place to the extent of about 
£2,000,000. This large sum should have been debited 
during a series of years to working expenses account. 

The Treasurer, in making his statement, attributed 
much of the trouble to Federation. That is true. 
Directly, that portion of the revenue collected on behalf 
of Victoria by the Commonwealth has, after deduction 
of expenses, fallen short of the amount expected ; 
indirectly, the uncertainty attached to the working of 
the financial arrangements of the Commonwealth 
Government has caused the Victorian Government to 
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r 2/, 1902, | 
° @inst any reducti; J 
salaries and wages and any stoppage of am of 
we a d ag oT Cre DH 
They number over 20,000, and most of tk ments, 


. NM are vote 
and can command many other votes. One of - were, | 
: uf OF the rail. | 
| 


worded resolutions protesting agai 


\ 


way organisations (the Engine-Drivers’ ang Fi, 
Association) framed so threatening a resc vemea's | 
presented to the Minister for Railways that he 
to receive it. The need for retrenchment jn i retused | 
services, as well as in other directions, cae ae 
and the civil service and the school teach: eT 
although sullenly. But it is possible that 
Drivers and Firemen, who are a highly-paid clace 
men, will resort to the extreme measure a a me : 
in conjunction with the other employés of the Seat | 
they find that they cannot coerce the Parliament Gan 
as the misfortune of a railway strike would be aa 
must be reluctantly admitted that, upon the whole 7 
would have a very salutary effect, always provided that 
a strong Administration was able to put the railway 
service on a really economical and paying footing. " 
The mutinous spirit displayed by the Victorian rail. 
way employés shows what a terrible risk wou 


: 6 : ” ; - uld be run, 
in *‘ federating ”’ all the Australian railway services 


s 


under the administration of the Commonwealth—,| 


aivy 


favourite proposal in some quarters. Not only would 


Niutic | 
\( AULION to be \} 
the public 


Ss will submit, 
1, . > . } 
lat the Engine. 


j 


wages and other expenses bound up, but the whole | 


administration would be at the mercy of a vast organi. 


sation of employés, who would be able to secure the co | 


operation of other labour associations. But, of course, 
it may be said, with perfect truth, that there would be 
no risk if the men obtained all they wanted. There's 
the rub! 

The Pastoralists have been requested by the principal 
association of shearers, the Australian Workers’ 
Union, to pay higher prices for shearing this year than 
hitherto, but, after holding conferences with the leaders | 
of the Union, they declined to make the advance. The | 
Union has instructed its 21,000 members to refuse te 
work at the old rates. There are, however, a number) 
of shearers and others not connected with the Union, 
and there is, moreover, a rival, although small, society 
—the Machine Shearers’ Union—and the Pastoralists | 


| expect that they will be able to get their sheep (terribly 


reduced in numbers) shorn without the help of the 
Australian Workers’ Union. Their success in_ this 


|matter will possibly lead to trouble, although the! 


run into additional expenditure, instead of being an | 


incentive to caution and economy. 


LABOUR TROUBLES. 


Days before the Victorian Treasurer made his preli- 


minary statement, the railway employés and the civil 


servants convened meetings and passed strongly- 
f gly 


leaders of the Union profess to deprecate violence. 
In other concerns the attitude of labour is disquiet: 


ing, but the rather depressed industrial conditions are | 


unfavourable to attempt to exact concessions from 
employers. 
THE DROUGHT. 

There are no signs as yet of a break up of the 
drought. Enormous quantities of feeding stuffs con- 
tinue to go from Victoria to New South Wales and 
Queensland for the starving stock. <A large steamer 
cargo of maize has arrived at Sydney from Rosario, 
and has been readily sold at a very large profit. Several 
sailing vessel cargoes are en route. The excessive 
demand will, however, cease within a few weeks, for it 
a break-up should occur, feeding stuffs will be no 
longer required, while, in the contrary event, no further 
effort on a large scale will be made to feed the flocks, 
which will be left to take their chance. The hot weather 
commences in the interior by the end of September, | 


and relief, to be really of value, must come by that || 


time. 

One effect of the drought has been a great advance 
in the market values of stock fit for the butcher and 1 | 
the price of meat. Considerable quantities ol live | 
sheep are being brought from New Zealand to Sydney, 
and the value of oxen is now sufficiently high to cause | 
inquiries to be made as to the feasibility of brings 
live cattle from the River Plate. 

Crop prospects are becoming less favourable, but | 
there is yet time for a recovery. 

In view of all the surroundings, the banks are cure | 
tailing advances, and leading with extreme caution, “ | 
New South Wales and Queensland, and are also | 


; ; ae ay | 
accumulating large coin reserves. These preces ‘| 
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tionary measures are commendable. General business 
in the State of Victoria, although quiet, continues to be 








THE PRICES OF COMMODITIES. 
Tuere has, on the whole, been a slight recovery | 
in the : ar | 
though the advances have only been just sufficient 
in number and importance to predominate over | 
the declines. The effect is to bring the general 
level up to a higher point than at the end of either | 
of the two previous quarters, though the highest point of | 
the year was reached at an intermediate period in April 
and May. As measured by our index number, which | 


prices of commodities during the past quarter, | 


indicates the average effect of the price movements in a | 
number of commodities, the fluctuations during the 


current year, month by month, and at intervals in previous | S¢P.5---- 


years, have been as follows :— 


Total 
Index-Number. 

End of September, 1902 ...........eeee0---. 2,0€2 
. August, 1902 ..cccccesccccccccccess 1,968 
yy DM y, 1902 2. wee eecccecccecccccevecre 1,987 
aa PA ME sc ccerewhalnntadesedenes Scaae 
a SR Pek nctesderipesacvccosseces GE 
. April, IGOR ccccccccccccccsecccesess 2,080 
> | AOR BE wa swccecnsecccssccnccece ASG 
- DUREGNEY, AEE. cececcssccasccccesee L079 
- PUNE EE wacccdcccconescceeence karte 
» December, I90L .nccccccccccsccccese 1948 
- September, IGGL ..cccocccccccesccese 1,980 
a DOP CA tices ccbestenehevunesecee. ae 
= Qe ME ces ecenctecesseccaavecce BOO 
% OSU, BED cccccoccccccvcccesse Mane 
ss SN sn nicks donk scaescesocas. Moke 
se POORER, SOE a eceeccedectaccecess B56 


It would appear that the reaction after the boom of 


1899 and 1g00 reached its extreme point about the end | Week Ended.| 


of last year, there having been a recovery and a ten- 
dency to steadiness since that date. The following 
table shows the exact movements in a number of 
principal commodities during the past quarter, and how 
current quotations compare with the same date in pre- 
vious years :— 














| Rise or 
ae et 
me. 1902. 1901. 1900. 183. 
£sa £s 4d £66; &2s 4 Sse 
Scotch pig iron....perton| 21710|+0 3 44 2140! 3 711 39 3 
Steel rails ....... ” 510 0 ae §10 0: 7 5 0) 615 0 
Coals—B.Wallsend 017 6 60 018 6 28 ©) O37 0 
Copper—G.M.B, .. 55 2 6—012 6'6116 3,75 26 05 00 
Tin—Straits ...... » (12110 0 —6 5 0113 2 6 12510 0 155 0 O 
Lead—English.... ll 3 9\—0 76/12 76/18 00 14650 
Wheat) Ga vctte {fperqr.; 1 7 110 3 2} 160:18 4, 15 4 
Barley F average.) * . oe atee 2:3) 2.8 St 5 661 3 9 3 
Oats |” ‘Lo. | 018 4-045 017 4 0171 01% 2 
Beef—Inferior....per8lb) 0 210'—0 0 8 2.4); 6 3.4 0 2 4 
Do Prime ...... © 051\—0 03!) 04 8: 0410! 0 46 
Mutton Prime as i 0 510i—0 0 2 05 8 0 510 0 5 8 
Sugar—W.I. Syrups prewt; O13 14 os 013 7% 014 3 Ol 3 
Coffee packs aden . 4891+08 0: 310 0 400 415 0 
Te a (common) -_per lb 0 0 3 ae 004 OO 4% OO 63 
Rice..............perewt 0644005 0610 076 07 4 
— ~ a Middling i 
4 BiOOG i vcesx. rerib 0 0 5 of , , 5 
Yarn 40 mule twist. " 0 0 1 + 9 5 3 . ° "fe ° . °Y 9 9 ° } 
W ool South Down 0 0 8&+0 0 Of 00 7% 0 0 93 001 t 
Tallow . Scan rene ta perewt 112 0—-016 190 160 13 
ne (tte e eae ” 2 @ % ae he > » % 
up-Manila ..per ton 4110 0 +010 0 34 00 %10 0 4 5 
— “Cossimbuzar..perlb 0 11 104 i O11 0: 012 9/ 013 
: “aed (acc cha GCh eee perton 13 6 3'-0 13 146001500 160 
Peicccttetess ow | 610 0/44 5 0 3915 0 3610 0 25 0 
‘elim ........pergal 0 054+ 0 OOH O O 2 00 6 O 0 


lhe recent rise in pig-iron has brought Glasgow war- | 


rants to a higher level than at this time last year, though 
other metals are somewhat lower. 
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Copper, tin, and lead each show some relapse, as com- 


| pared with the end of June, but they are all higher than 


at the beginning of the year. 


I.— MINERALS. 








TRON. 
PN Bescitestirinennemnnes 
Ended. 

1902. @Es GiEs GEs a'Es ai'Ls aAlE s Ais a 
July4....215 96 5 0/510 0017 65310 0112615 O11 8911 0 
11....216 146 5 0510 0017 653 2 6/12715 Of1113/1 10 
18....216 66 5 0510 0.017 6 53 3 91129 5 OL1L3i1 1 O 
25..--216 46 5 0/510 0017 6/5210 0112615 O11 6311 1 0 
Aug.1....216 146 5 0/510 0|017 6/53 2 6/128 O O11 63/1 10 
8....216 446 5 0/510 0,017 65212 6/127 2 611 89110 
15....12 16 446 5 0/510 0017 6 5115 012715 Ol 89j1 1 O 
22.....217 6'6 5 0\510 0017 6 5117 6 128 0 011 76/1 1 «0 
29....217 66 5 0/510 0017 6 5121 3112325 O11 63/1 1 0 
217 66 5 0'510 0017 615210 01124 0 O11 5031 1 0 
12.....218 316 5 0)510 0.017 6 (5315 0 (12515 OL 26/1 1 O 
19.....21710 6 5 0/510 0017 6 (553 2 6/12110 O11 3931 1 °0 
2%....21716 6 5 0/510 0017 6'53 2 6/12110 O11 39110 


| proved in price recently. 


Textile materials of y all descriptions have im- 
The cotton market is at the 


nearly 


| moment much exercised as to the size of the growing 
| American crop, and fluctuations in the price are nume- 
| rous and wide according as a bullish or bearish sentiment 
| prevails. 


The forecasts of the experts are awaited with 


|much interest, particularly that of Mr Henry Neill, 


which, from its close approximation to the actual result 


‘in previous years, probably commands most respect. 
| Flax has aglvanced materially during the quarter, while 
| hemp and jute prices have kept fairly steady. 


Il.—MATERIAL FOR TEXTILE MANUFACTURE. 


WooL. 








Corton. Sirk. | Frax. | Hemp. | Jute. 
Raw— | Yarn— NSW 'les, ,__.; a ia 

Midding.|40 Mule) Un- | Sossim-) Figa | Manila. | 700d 

Upland.; Twist. washed. | — =F | 

per Ib. | per lb. | per Ib. | per Ib. | perton.| per ton. | per ton. 
1902. d a ad s da £s £&sdqadés a 
eet Bissces 5 7? 94 a 108 %0;3 0013 5 0 
| eee 5, 7% | 98 | lh) % 0/39 0 013 00 

IB ce 55% Ti 94 | 11 104 640;3S 5 013 0 O 
25... 4,3 72 9 | 11105) 360 ;}39 5 013 00 
Aes. Bisco 432 72 «| «Of | 1110}/] 3% 0/41 0 013 6 3 
Deicke 425 Fh 95 | 11108) 3610 | 4010 013 6 3 
eee q3, 73} ot 11 104 3610 | 4010 013 6 3 
ee 42 | 93 } 11 104 3610 | 4010 013 6 3 
Stews. Ss | 7 | 9 | 11104; 3610 | 42 0 O13 6 3 

Bens. Baccca 5 7 | 9 } 11103; 310 | 42 0 O13 6 3 
Beene eee 433 74 9: | ll 105 32610 | 4110 013 6 3 
a ' 5a 7k 10 ; Il 104 3610 | 4110 O13 6 3 

. rr 5a Ta i0 ; 11104; 310 013 6 3 
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The 


There is a general | 
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and substantial decline in all metals, pig-iron included, | 
as compared with this period in 1900 and 189g. Cotton is 


maintained at 
than in 
dear. 

As reg 


a high price, though considerably lower 


is entirely d 
many th 
during 


ue to the demand from the United States, 


the past few 
heavy consignments ha 
shipment, 


the S an ° : 
~ “ States are consuming all their own steel pro- 
Ss ‘ > . . . »< 
Cts, has tended to maintain the prices of finished 


Materiz . . , on ge 
oe ul also, though slackness in the shipbuilding 
tty constitutes an influence in the other direction. 


months, and it is reported that 
ve been contracted for future 


1990, and Manila hemp is also comparatively | 
ards recent movements, the advance in pig-iron 


jousands of tons having been shipped thither | 


This circumstance, coupled with the fact | 
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English wheat is much lower in price than at the end 
of June, the wet weather at that time giving rise to 
doubts as to the character of the harvest. It seems 
probable that, while the crops were very heavy, a con- 
siderable proportion was damaged by wet during the 
early part of the harvest, those farmers who delayed 
cutting having been exceedingly fortunate in being able 
to take advantage of the fine weather during September. 
The average price of wheat is exactly what it was in 
March last, before it could be said to have been dis- 
turbed by the Budget proposals. Meat has moderated 
slightly, but is still at a level that is more satisfactory 
to the farmer and the importer than to the consumer. 

IlI.—FOOD PRODUCTS. 


| GAZETTE AVERAGES. Mvrron Potaros.| Rica. 

















(English Grain.) FLOUR. BEEF. 
Week we ~~ — 
Ended. Town | eile i 

Wheat! Barley Oats. ooo wd Prime.| Prime. waste Leven: 

holds. 

ssesneitaigaitennd la aiptininasisal scchaititicnaeisinnseiehielniaiial sonicearlsativeedsinaih si nil 
per qr. per qr. per qr.|280 lbs.8 Ibs. 8 lbs. 8 lbs. iper ton.'p.cwt 
1902. EsadEue dEvn d&s dis di sdi sd js djs a 
July 4....1110 81 5 51 2 51 29;);3 4} 5 3} 6 2 (S610 O16 1 
11....1110 10/1 4 81 2101 3 0'3 4, 5 3; 6 2 *610 0/6 1} 
18....]1 1O1lj1 3 811 2101 3 0};3 4) 5 2} 510 (610 O'6 1 
3....82) SE 6 OF ORS O15 $$) 5 4; SM PE OC GIG 
Aug. 1....jJ1 11 811 5 O1 2101 3 0/3 4} 5 4} 510 (6 O 0/6 3 
$...2 11 Th 4112 20 S$ O13 2) 5 0) 50 4 6 616 3 
15.....L 11 311 4 92 2 2 35 O14 6; 5 OF} S51 4 0 O16 I 
22....1 11 51k 2102 1111 3 0;4 6; 5 0] 5 & 4 O O16 5 
29....L 11 71 6 21 101 3 3)4 6; 5 0) 5 8 4 0 O16 3 
Sep. 5....11 9 S11 4 6019101 3 3'2 8} 5 0; 5 8 40 O16 S$ 
12....11 71it 7 5019 21 3 3;2 8; 5 0; 5 8 4 O O16 $ 
19.....1 7 11 6 4018 41 3 3);210,| 5 1/; 510 |3315 0/6 4 
eich ee a - 2331210; 5 1) 50 (35 O16 ¢ 
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Pig | Bara” | pice! |walls'nd| G.M.B. | Straits. |PO8lsh hich Re. 
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SUGAR. TEA. | COFFEE. OILs. 'TALLow INDIGO 
Week |— | —— —$|} $<——| | 
Ended. a Congdu. ane Petro-| Olive Town a. 
Jaggery ndia ~ | ite “he “is st wn. | 8 
” ™ Syrups|Com'n.|Good.| mid. am, yee ing. 
a wt. ore vt. Ib. er Il per ewt. er gal/per tun.|percwt. per Ib. 
1902. P a a ‘; "i r ‘a a Ye s a , d £8 @£8 As d 
Jane4..| 6 44,13 13) 3 6 142 0) 6m [3215 0.1135 6 3 7 
11l..| 6 4/513 14 3 6 |42 0! 64 [3215 0112 O03 % 
18..| 6 43/13 14 3 6 {420 65 (3215 0.112 0.3 TA 
25..1 6 44/13 1s} 3 6 400 StH (3215 0/112 03 74 
| 3 $ 
| | 7 
g.1..| 6 44)13 14 3 6 |4 00) St 3215 0132 03 7% 
2 “16 a 13 14) 3 6 |420 Sty 3215 0112 OS If 
15..; 6 4/13 ly 3 6 142 0) 513215 01112 ¢ 3 4 
22..| 6 4/13 14 3 6 14 4 0| 5S 3215 01112 C}3 14 
29... 6 44;13 14) 3 6 14 4 0! 5 [3215 0.112 O35 4 
Sep. 5..| 6 44/13 14) 3 6 14 40 5hg 13215 0/112 «3 2h 
Pio | 6 4 13 14) 3 6 |44 0 54g 3215 0.152 0.3 2% 
19..| 6 44}13 14) 3 6 1480 St# 3215 01112 0 3 4 
26..) 6 44 13 13) 3 6 |4 8 0; Ste (3215 9 112 0 3 4 


| 


Cane sugar has kept very steady in price, and, while 
the beet product sunk to the lowest ever recorded during 
August, there has been a slight recovery during the 
past month on somewhat adverse continental crop 
reports. Tea has tended to stiffen slightly, but qualities 
are sonumerous that it is difficult to trace slight changes 
in quotations. 











ARGENTINA. 
Buenos Ayres, August 21. 
CRITICISMS OF THE BUDGET. 

THE attention of this market is at present concentrated 
on the financial position of the Republic and the coming 
debate on the Budget for 1903 in Congress, more than 
ususal interest being attached to the subject, owing to 
the recent publication in London of correspondence 
from here that takes a very pessimistic view of the 
general condition of the republic, its finances, admin- 
istration of justice, insecurity of life and property, and 
maladministration of its affairs generally. As yet, 
only telegraphic summaries of the charges made have 
been received, but they suffice to show that the indict- 
ment covers old ground that has often been turned 
over before, and, unfortunately, without producing 
any crop of reform, on which the independent section 
of the Argentine Press has been vainly using the 
plough of public opinion for years. In these letters 
the chronic abuses now again denounced have been 
frequently referred to as causes that clog the progress, 
moral and material, of a country so lavishly endowed 
by Nature that the errors of its rulers past and 
present may retard, and have most seriously retarded, 
its growth in population and prosperity, but cannot per- 
manently affect the development of its unequalled 
natural riches. ‘The sharp criticisms on the finances in 
the correspondence referred to have, naturally, caused 
some irritation in official circles, and the Finance 
Minister has, very properly, lost no time in refuting 
them by telegram. Coming on the heels of the reported 
favourable impression created in Europe by His Ex- 
cellency’s Budget estimates for 1903, and the conse- 
quent improvement in the quotations of Argentine 
bonds, the disagreeable impression created is all the 
stronger, as opinion here considers Dr Avellaneda’s 
efforts to bring order out of chaos in the two Budgets 
he has framed since he has entered office as honest, 
straightforward, and the best that can be done under 
very trying circumstances, without aiming for the pre- 
sent at the radical reforms required, the beneficial 
results of which, however, could not be expected to 
prove immediate. The Opposition in Congress is, of 
course, in the field, and a minute to the Executive from 
the Upper House was moved by Senator Uriburu, a 
quondam Minister of Finance, and not a very success- 
ful one, who goes the length of challenging some of 
the Budget figures as not only erroneous, but false! 
Dr Avellaneda has, however, already answered this 
somewhat ungracious and extravagant accusation 

the inspiration of party spirit, it is to be feared—and 
shown in his message in reply that his Budget figures 
are quite correct as to facts. The anticipated deficit 
at the end of this year is, of course, as yet impossible 
to define, and Senator Uriburu’s pessimistic estimate 
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will be near twenty millions, but seems to ne thinks it | 
at this conclusion by estimating as debts + attived | 


. to be 5 | 
this year many amounts the payment 0 whine 
be spread over the next three years. Ags ¢, 1... | 
> * _ a0 1) 4US Charge | 
of deliberately erroneous figures, ajth aaa ae 


Customs revenue fell off considerably in +h. c.. 2° | 


; siderably in the first hal | 
of this year, it has been picking UP since fa half | 
° : SALI 1i\ t 
and Dr Avellaneda thinks that strict patties’ 
in public expenditure for the rest of the year wn | 


dress 


the balance. It must be admitted 4 


Avellaneda has made considerable progress| 


. 1. : r¢ latively 
since he took the Finance Department in hand ws 
; s ba ; in Hand, ir 
introducing order and prevision in the admin; tas 
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} Stratio 
. ape 2 . “OLE ALION | 
of public money; and Congress would better cerve ut... || 


country by seconding his plans than by thy 


artinge them 
=> S*2\-25Re 


In spite of the opposition, it is, however, moc a 
that, as with this year’s Budget, little or no ; har 7 iil 
be made in the Finance Minister’s arrangements a 
the coming year. The present state of the fit oe 
is one Of transition, the estimated reduction in public || 


expenditure, as compared with last year 
millions currency—is considerable, and the Minister's 
estimates of probable revenue are admitted 


. . by 
the market to be well within the bounds of prudence 


AICe, 


which is in itself another sound innovation, as His Ex. | 
cellency’s predecessors were, as a rule, rather addicted || 
to looking at prospective Treasury receipts through || 
rose-coloured glasses, with a view of bringing them 


within reach of too lavish expenditure. Dr Avellaneda’s 
plans and figures will do very well to tide 
Treasury over another year, and it will be a pity if 
Congress alter them, but the Government majority is 
so large and well drilled in the House of Deputies ti 
as I have said, no material change in the Minister’s 
plans is likely to be sanctioned. As regards other than 
financial matters, Congress has completely wasted the 
present session, now drawing to a close. 

PROSPECTS OF ELECTORAL REFORM. 


The Minister of the Interior has laid an Electoral Re- 
form Bill on the table ; but it is too late in the session to 


expect it to get a hearing ; yet it is the reform from 


which alone all the others so urgently required can 
be expected to spring, as it is the prostitution of 


the suffrage to the personal aims of the political, 
cliques who rule the land that has filled Con- 
gress with incompetent men, who, having no} 


interest in the welfare of the people, nor any per- 
sonal qualifications 


for want of redeeming legislation. If a Congress so 


constituted votes a measure of Electoral Reform, the! 


latter must necessarily be a sham. 
THE BUSINESS POSITION. 


In spite of the treaty with Chili, that has banished the || 
war spectre, and the crushing burdenof armed peace for | 
both countries ; and in spite of the glowing prospects ol | 


the next crops and clip, and the hope of a speedy re- 


newal of the live-stock trade with the United Kingdom, || 
there is as yet no sign of the revival in general busi- | 


} 


ness so confidently expected when the danger ol a 
rupture with Chili was removed by the friendly media- 
. . . ° ’ . Ee . —— il 
tion of His Majesty’s Government. Stagnation still 


prevails in all branches, excepting that of agricultural | 


are | 


machinery, in which orders for next harvest a! 
already being received; but general trade is still sick, 
the blight of the Protection system affecting every- 
thing. The Finance Minister being reluctant 10 
attempt any serious fiscal reform as yet, it is much to 
be feared that the present paralysis will contimue, | 
with some temporary spurt of revival during the anne 
season, until the deep-rooted causes that have produced 
it are removed. Commercial failures have ceased | 
be the epidemic they were a year ago, but that 1s all. 
There is nothing unsound at present in the commer 
cial world, but there is nothing doing, and disappoint | 
ment at the non-appearance of the expected revival © 


a ked || 
deep and general. So far as the Bolsa can be look | 


W1ll re. | 


tilat Dr | 


some Sixte en | 


the 


that, 


jij 


(with very few exceptions) for | 
law-making, have been mainly instrumental in bringing | 
about the present state of things, when everything is | 
out of joint, and the progress of the country arrested || 
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| on . a feeling of confidence. The comments and 
criticisms on the finances, &s., published in Lon- 
e sms 


| don, have had no effect whatever on our Stock Ex- 

‘oe, The premium on gold is more inclined to fall 
a stocks and shares are steady, and the rates 
ee nee on Europe are high for this time of year: 
a on our Stock Exchange at 
ither is there any trace of 





present, perhaps, but ne 
pessimism. 


BUSINESS NOTE». 











The Sub-Treasuries and the Banks in the United States. 
_It is generally believed that a fresh attempt is to be 
made to prevent the annual recurrence of the autumnal 
dearth of currency in the United States. Mr Shaw, 
the Secretary of the Treasury, 1s said to have in view 
the presentation to Congress of a scheme of which the 
leading features are the abolition of the sub-T reasury 
>. the substitution for it of a scheme under which 
the National banks will be Government depositories, 
and the vesting of the Secretary of the Treasury with 
discretion to determine the kind of securities which 
shall be accepted by the Treasury from the banks to 
At present 
the condition on which the Treasury will deposit a por- 
tion of its funds with a National bank is that the bank 
shall deposit United States bonds as security, in much 
the same way as County Councils and other local 
bodies in England which keep large balances with their 
bankers require that those balances shall be secured by 
the deposit of Consols. As matters stand in the States, 
the same cause which prevents the National banks 
from increasing their note circulation against bonds— 


| namely, the scarcity of bonds and the high premium 


which they command—operates to prevent the banks 
from obtaining a larger proportion of the Government 
deposits. To purchase bonds for the one purpose is 
as unprofitable in the one case as in the other, and as 
banks are not yet philanthropic institutions—or, at 
least, not ostensibly so—those responsible for working 
them will not incur a loss in order that the commercial 
community in general and Wall Street in particular 
may get cheaper money. The result of this state cf 


| affairs—emphasised in these columns last week in its 
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bearing on note issues—is that while on the one hand 
the Treasury and the nine sub-Treasuries have more 





| money than they can do with, business people wio 
want accommodation have either to go without it or 
| pay exorbitant rates of interest. 


This not only reacts 
on the value of securities, a result which may some- 
times be a blessing in disguise, but it seriously incon- 
veniences commerce, directly in the States and in- 
directly in foreign centres ; witness the rates which 
have been ruling in the New York money market for 
the past few weeks and the rise in discount rates in 
London and other European capitals. There seems no 
adequate reason why such a change as that which the 
ary of the Treasury is credited with the intention 


| Ol initiating should not become law. Under an arrange- 


ment of this kind the banks would be able to use for 
the furtherance of legitimate commercial operations 
ioney which under the present system is locked 
up, useless, in the Treasury or the sub-Treasuries. 
W hoever might for the time being be the Secretary of 
the Treasury could be relied on to make good use of the 
discretion which would be vested in him, and not to 
ere —— securities of a kind which, in 
Suihinn: tle — ank getting into difficulties, might 
ew beraise the security of Government balances in its 
Ps ee Such a reform ought really to be part of 
os ma i which should deal with the question 
ated € ote SO, but in itself it would be a boon. Un- 
nasal ae ae does not meet until December, 
would, of aa Me proposed change —_— carried, it 
money ia Mens .. — relieve the existing squeeze for 
is now announ > ‘4. wl ne i shige this the Treasury, it 
‘his dete cee » Will continue paying into the banks 

Nal revenue and the miscellaneous receipts, 


—_—-  _____ 
S THE ECONOMIST, 
nT 


seter of current events, it seems to enter- and is prepared to anticipate the Government interest 


1491 


payments up to June next; while the National banks 
are slightly increasing their circulation. The present 
stringency, however, should in any case be only a 
matter of a few more weeks, and the country would, 
even if the law were altered in this respect only, be 
spared in the future the recurrence every autumn of 
an artificially created deficiency in the amount of 
currency available for carrying on its transactions. 


The South African Market.—T he hopes so long enter- 
tained by market operators that as the holiday season 
drew to a close there would be a revival of public 
interest in South African shares continue to be disap- 
pointed. The amount dealt with at this week’s settle- 
ment was an exceptionally small one, even for this 
period of the year, and as there had been some consi- 
derable selling during the fortnight, especially from 
France and Germany, with an increase of the ‘‘ bear ”’ 
position here, the making-up list showed a further 
almost universal decline in prices. In the following 
table Thursday’s closing quotations of the leading 
‘* Kaffir ’’ issues are contrasted with those of the morn- 
ing following the announcement that the South African 
War had been brought to a close, and with the highest 
and lowest prices of this year and last :— 

Highest and 


Lowest 
in 1901-2. 
Sept. 25. June2. Fall H’st. L'st. 
£ £ £ 
DIN ving itaais mowednie 7% «- OH. 1... MH... 
Anglo-French Explorat’n 43 .. 53) .. lig .. St... 248 
Barnato Consols........ re. * Mm. Ye WY 
PN os cok akadeie 6 63 7 .- @& 34 
British South Africa.... 33 .. 4ig «2 § 1. 44 oar 
City and Suburban .... 68 .. 71 lis .. 72 2. 4% 
Consolidated Goldfields... 8% .. 935 12 .. 103 .. GH 
Crown Deep........-0- — a. 2 18 .. 9% 
Crown Reef ....ccccesee 17? 18} 0 os Sa ae ae 
Durban-Roodepoort .... 5§ .. 6% St oo GE we 
Kast Rand .........00. 8% .. 10% 1% .. 10% .. 65% 
FOrPetgA ccoccccccces . oe . BS de an BM ew OF 
IEEE acnceseencnecese sh 7 se SS it 
Geldenhuis Deep ...... ll§ .. 12h .. § .. 12% .. 
Geldenhuis Estate...... Mice Thee 2 es BD ce 
Goerz A. and Co. ...... Sh «eo TE ow § we She oe TG 
Henry Nourse......... «) SB en Bh.ce § cs. Se cee Oe 
Joh. Cons. Investment... SS; .. Sif... BH... 4%... 145 
PUDICS .cccccccccescccs G ae a 1d op Th op 
JUMPePS .....cccces ose «84h oe G gS cn SF ws 4 
Rmigns’s ..cccccsccces - Tt oe SH 1g... 9. Y 
Langlaagte Estate...... 4 .. 4% .. #% .. Sp... 2 
Meyer and Charlton .... 5} .. 6% .. foe TF ce 
Modderfontein ....... - 10% .. 158 .. SR .. 14H... 8 
New Primrose ...... a! oe ee, er 
Randfontein ......ss. ee, eee ee ee 
Rand Mines....... tie. 2a toe.) as dan ke 
Robinson ......+.-++ com, Se: 06 OO cn OO oe Oe 
Rose Deep ........ ecos os EE ce SE ee Ee os 
S.A. Gold Trust ........ Tie + Ste -- 1g 2 De .. GB 
Welgedacht .......cceee Gk oe 8% .. 2% .. BE .. & 
INNS. sonia s ccneneKe I ae ee Se 
Wolhuter ......e+e0 ere fee oe fee 


From these comparisons, it will be seen that in several 
instances, such as Modderfontein, Welgedacht, Crown 
Deep, East Rand, Consolidated Goldfields, and Rand 
Mines, the shrinkage in market valuations has been of 
a serious character, while the list as a whole shows 
how completely the anticipations of a ‘‘ peace boom ”’ 
have been falsified. The weakness is to a certain ex- 
tent attributable to the relatively slow progress which 
has been made in the re-establishment of the Rand 
industry in the past few months, in consequence of the 
labour difficulty and the absence of the improved profits 
which were confidently looked for as a result of the 
new conditions. But a more potent influence has lately 
been exercised by the persistent dissemination of 
alarmist rumours of impending loans, the fixing of the 
Transvaal’s proportion of the cost of the campaign, 
the re-opening of the question of the cyanide royalty, 
and the ‘‘ apprehension and dismay ’’ that has grown 
up in Johannesburg on the subject of the taxation of 
the Rand. It is needless to add that most of the 
rumours entirely lack official confirmation, and that 
for the most part they are pure inventions. Since Mr 
Chamberlain dealt with the subject of the taxation of 








the mining industry at the end of July there has been | 
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an entire absence of official information with reference 
to it, and as Lord Milner has recently stated to the 
committee, which desires to discuss with his lordship 
the questions of taxation and the war charge, ‘‘ The 
discussion of conjectural forecasts of the policy of His 
Majesty’s Government, whether in Britain or in this 
country, though perhaps unavoidable, seems of doubt- 
in any case, it is not possible for me to 
take part in it.”’ L ord Milner adds that the proposals 
of His Majesty’s Government on these matters, *" pro- 
posals with which, if they are already framed, he is 
at present unacquainted, ’* will be made known in due 
course. There is a shrewd suspicion in the City that 
some of the leading finance companies and firms, who, 
when it has suited their purpose, have given steady 
support to the market, have been encouraging the cir- 
culation of adverse rumours with a view of inducing 
the Government to transfer the ‘‘ bewaarplatsen ’’ and 
water right claims to them at prices considerably 
under their real value. To what extent these suspicions 
are just it is impossible to determine. In any case, 
there is reason to suppose that the question of the 
mining rights of the claims referred to will be dealt 
with upon the lines suggested by Sir David Barbour, 
and that any attempt to benefit financial houses at the 
expense of the State will be futile. After remaining 
aloof from the market for weeks together, some of the 
controlling houses have supported prices during the 
last day or two, with the result that the downward 
movement has been arrested and a moderate improve- 
ment in quotations | hi LS taken ple Ace. 


ful adv antage ; 


Nearly a Yankee Panic. —Not the least remarkable 
feature of this week’s slump in American Railroad 
shares is the amount of interest which has been aroused 
over a market that was supposed to have long lost all 
interest for British investor and speculator alike. From 
the time when the commencement of the break in prices 
came on Tuesday evening until to-day there has been 
an extraordinz arily careful watching of the market by 
numbers of people who previously had appeared callous 
to anything which might occur either in Wall Street 
or Shorter’s court. Brokers found that clients whom 
they had not suspected of gambling proclivities were 
earnestly wanting to know how the Yankee market 
moved, and possibly the dramatic character of the col- 
lapse has of itself forced public attention to the spot, 
especially as other departments of the Stock Exchange 
offer so few opportunities for indulging in thrills, dis- 
interested and otherwise. But the public contented 
itself chiefly with looking on at the dangerous game, 
and the scenes ~ of high excitement witnessed in 
Shorter’s court this week owed their origin almost ex- 
clusively to dealing on American account, and that of 
the London Stock Exch: inge. For the House has 
again come to the fore as a speculator, and members 
from all sorts of markets are backing their fancies in 
the American, as bulls, some as bears. During 
the wildest moments of depression the only support 
forthcoming at all was that which emanated from cer- 
tain well- know n dealers 
quietly picked up the shz as the latter lost half- 
dollars or more at a time. Brokers, however, do not 
give glowing accounts of the business -which their 
clients have entrusted them with this week ; possibly 
the modesty of the broker may have something to do 
with this, but then, on the other hand, several of the 
largest money-le nding firms were curtailing their com- 
mitments in all Y anke e directions on the cont: ingo day. 


A firm of members of high st: inding have no difficulty 
in 


some 


in the Kaffir Circus, 
ires 


who 


getting any amount of money they require from 
their bankers on the security of American Railroad 
shares, and they in their turn re-lend the cash to the 
market at 1 or even 2 per cent. above the rate they are 
charged themselves. Upon half-a-million of money, a 
contango profit of only I per cent. during a nine teen- 
di iy account comes to 4 200 5S, and since 2 2 per cent. 
not infrequently ne ted, it will be seen that upon a large 
sum of money the gain in interest is substantial. Not 
only the banks, but the insurance companies and other 
financial institutions employ an enormous amount of 
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wealth in the way of loans to the Sto, ¢ Exch: 
ange, und 


Capel court, acting as intermediary, makes 
thing out of contangoes. Last Wednesday, 
a number of the chief firms who do ¢} 
House elected to deliver their shares 
thereto by their bankers’ demands, y vhich 
their turn, were probably influenced by the 
settlement of the Yankee market. Add to th; 
drawal of contango facilities the endeay 
the firms in New York to arrange their 
accounts on this side at much lower f: 
vailed across the water and the reasons for the ef 
which money stringency) y has influenced elect | 
Yankee market begin to marshal themsely: 5 int 
prehensive array. Whether the fall of the 
days can be said to have occasioned . London panic at | 
any time is a somewhat moot point, but those who <..| 
that there was no real panic certainly 
argument when they ask how calamities can be said to 
occur at a time when the number of people { inancially 
interested is so small as to be quite insignificant . 
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Marine Insurance Business.— Judging . by the st andar il 
of 1900 and 1901, when underwriters were ull of | 
business of a profitable character, there can Pe os 
doubt that the present time is one of slackness. The 
lack of fresh business is not to be explained by 
attributing it to the holiday season ; it is due to the 
depression which undoubtedly exists in most depart- 
ments of the shipping trade. The demand for ship | 
ping which was caused by the Government’s trans./ 
port work early in 1900, and to the requirements of aj 
‘ booming * oversea trade, led to a great deal of con-| 
struction, and to the fitting out of large vessels to take! 
the place of the big liners which the onan 3 officers | 
had requisitioned. The demand was, 
than the immediate supply, and the v 
were raised to, from the underwriters’ point of view, 
a satisfactory level. The amount of insurance, too, 
which was forthcoming enabled underwriters also t 
stiffen their rates of premium. The prosperity in th 
shipping trade was for a time very real, but now the 
inevitable has happened, and there are more hulls avail- | 
able than there are cargoes to carry. Already a large 
number of important steamers have been laid up. The 
position will get even worse when the troops have} 
returned from South Africa and the transports which| 
are at present chartered shall have been 
Underwriters find that as compared with 1901, and | 
especially with 1900, they are being pressed to accept| 
smaller premiums for the same risks, and are obliged 
same time with smaller values” 
on time policies. The insured values of il are of} 
the first import: ince, since the smaller the value the) 
higher is the proportion of any loss to the amount 
risk on a vessel. Suppose, for inst: ince, that pre : 
miums are paid upon an insured value of £50,000, and 
The loss is then only one: | 
the | 


loss Of | 


indeed, 


greater H 
alues 


of steamers | 


released. | 


to be content at the s 





a loss of £5,000 Is incurred. 
tenth of the value. But if, 
same vessel is insured for £45,000, then the 
£5,000 is one-ninth of the value. Taking them all 
round, the values of steamers have fallen since this 
time last year by about 10 per cent., and the pre miums 
are not only pro rata less, but are in practice even 
lower still, since the actual premiums charged per cent 

These 
and from 
certi un 10 | 


instead of £50,000, 


cases. two 


have been reduced in very many 
adverse circumstances operating together 
the nature of the case they are almost 
operate together—reduce the underwriting profit 
very small dimensions, if, indeed, they do not wipe . 
out altogether. It should be reme ‘mbered that tota! 
losses of vessels form a comparatively small part of 


The greater number of 
{or f 





to 


the claims upon underwriters. 

shipping casualties are partial, 
repairs and for the destruction of cargo. 
the casualties this year have not been 
heavy, they have still been fully up to the average 


can hardly have been muc h less 
ygor an 


and involve bills 
Although 


abnormally 


and 


the outlay for repairs c 
than during the corresponding periods of 


cu 
1900. No relief has been up to the present expe rienc 
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with £44,049 and £114,656 for the previous year. The 

fi| falling-off, however, does not appear to be due to a 

‘|| shrinkage in the volume of business, as the Ulster Bank 
| 
| 
i 


| September 27, 1902. ] 


| as it requires six months’ notice before ee a of 
the members of the big boilermakers and s lip ~ st 
societies can be reduced, the existing scale oO wages 
must remain in force for at least the remainder of this 
The prices of material are also high. The 


year. 7 am 
marine insurance companies, who have large reserve 
funds, and who can go on paying dividends out of 


interest receipts for almost an indefinite period, may 
not be much worried by the adverse conditions which 
exist, but most of the companies are not so highly 
favoured, and the private underwriters at Lloyd’s are 
‘1 a wholly different position. They do not willingly 
accept the grave risks of marine insurance business 
for no higher returns than could be derived from 
interest upon their capital. 


Irish Banking and Railway Statistics.—The Irish joint- 
| tock banks have, according to recent balance-sheets, 
earned somewhat lessthanin immediately preceding years. 
The Royal Bank of Ireland and the Ulster Bank, for 
instances, Whose reports were issued last week, showed 
net profits amounting to £38,235 and £110,980 respec- 
tively, for the year ending August 30th, as compared 





had an increase in both deposits and advances, and the 
Roval Bank, the smaller institution of the two, showed 
an insignificant decrease in these items. The volume of 
Irish statistics issued this week by the Department of 
Agriculture and Technical Instruction for Ireland shows 
that generally the deposits in joint-stock banks con- 
tinue to grow. There is, as usual, a falling-off at the end 
of June, as compared with the end of December, but this 
decrease is only £978,000, whereas last year it amounted 
to £1,712,000. The total deposits at the end of June last 
amounted to £41,945,000, which is the largest amount 
ever recorded at the same date. Perhaps a more 
adequate measure ot the growth of comfort among the 
mass of the yopulation is the total of savings-bank 
deposits. This has gone or steadily increasing from 
year to year, the only check since 1882 having occurred 
in the June half-year of 1893, when the deposits fell off 
to the extent of £160,000, but the growth was imme- 
diately resumed, as the following half-year showed an 
increase of £208,000, On June 3oth last the total 
deposits in Post Office and Trustee Savings Banks 
amounted to 11,101,000, showing an increase of 
£472,000 as compared with the same date in rg01. The 
growth in the holdings of Government stock in Ireland, 
which we noticed last year as having occurred in recent 
times has been fully maintained, the increase during the 
year being £2,508,000. This brings the total higher than 
ever before, the previous highest having been 
£31,772,000 in 1882, while at June 30, 1897, it had 
fallen to £24,216,000. The railway statistics show that 
~ total length of line open in 1g01 was 3,208 miles. 

1e 


A 


gross receipts amounted to £3,834,349, but this 
eaves the information incomplete, there being no state- 
ment as to working expenses or net revenue. 





Shipping Mortality.—Lloyd’s annual wreck statistics 
show that, excluding vessels of less than 100 tons, the 
total losses for the whole world during 1901 amounted 


to So6 vessels, of 662,568 tons. 
vessels of 


Of this total, 268 
, 390,554 tons were steamers, and 538 of 
295,954 tons were sailing vessels. As regards steamers, 
the present return exceeds the average of the previous 
tape by 5,079 tons, although the number is 13 

average ; as regards sailing vessels, it is 
Sees ania 260 vessels and 70,465 tons. The 
the U : ‘d ng to steam and sailing tonnage owned in 
ae nited Kingdom are below the average by 46,000 
ee ee arene Apart from vessels broken 
nage lost re ps the United Kingdom steam ton- 
cating ee ee below the average of the pre- 
ng ten years by about 40,000 tons, while the ton- 
Hes has increased during that period by nearly 
Hoss nae SO : The greatest percentage of losses is, it 
‘Ppears, caused by Strandings and other casualties 
Comprised under the term, ‘‘ wrecked.” 
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50 per cent. of the total losses, and what may be 
termed the natural termination of a vessel’s career— 
condemnation and breaking-up—accounts for a further 
1g per cent. Collisions were responsible for 13.5 per 
cent. of the losses amongst steamers, while of sailing 
vessels 12 per cent. of the total lost were abandoned at 
sea. A comparison is made between the percentage of 
loss occurring among British vessels and those of six 
leading maritime nations. This comparison works out 
much in favour of vessels belonging to the United 
Kingdom. The merchant navies which exceed a total 
of 1,000,000 are those of the United Kingdom, the 
British colonies, the United States of America, France, 
Germany, Italy, and Norway. Of these countries, the 
United Kingdom and the British colonies show the 
smallest percentage of loss—viz., 1.71 and 1.86 per 
cent. respectively of the vessels owned ; Germany fol- 
lows with 2.41 per cent., and Norway is the highest 
with 4.83 per cent. As regards steamers, while the 
percentage for the United Kingdom stands at 1.10, the 
average of the percentages of loss for the other six 
countries is 1.51. For sailing vessels, the percentage 
of loss for the United Kingdom is the same as the 
average percentage for the other six countries—viz., 
4.17. The percentages just given exclude all cases of 
breaking up, condemnation, &c., not consequent upon 
casualty or stress of weather. 








Wills and Bequests —The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 

Mr William Frederick Faviell, late of Sandhurst, near 

SED WER vious cccadeeteeessseeesess vetoes 399,006 
Mr Frederick Hetley, J.P., D.L., late of Norbury Lodge, 

Upper, Norwoed. .osecccesadveseecees cusses ctcces . SIG) 884 
Mr Edward Milner, J.P., late of Hartford Manor, 

PROUT Sect vcevctssveteuvessesevecsawveates sve ~ 68,502 
Kev, Richard Robins Wolfe, late of Arthington, Torquay 51,673 
Mr Frederick Hill, late of Ellesmere, Buxton road, 

Macclesfield ........ sa weleeak ee (iiiCettidawdsewean:  2aoe 
Mr John Borradaile, late of 95 Priory road, N.W....... 21,501 
Honour Judge Daniel O'Connell French, late of Leven, 

Arterbry road, Wimbledon...e.cccccsessceeecessee 10,252 





Tue Agent-General for Western Australia has received 
a telegram from his Government stating that the crush- 
ing returns for all gold mining companies, &c., 1n the 
State for the month of August last are :—Ore treated, 
167,719 tons, yielding 182,592 ounces of gold. Average 
yield per ton, 1 ounce 1 dwt 18 grs. The return for 
August last year was: Ore treated, 137,642 tons; yield 
of gold, 163,511 ounces. Average yield per ton, I ounce 
3 dwts 18 grs. 





Tue Lords Commissioners of His Majesty’s Treasury 
give notice that the provisions of the Colonial Stock 
(1g00) Act have been complied with in respect of the 
undermentioned stocks, registered or inscribed in the 
United Kingdom :—Mauritius, Four per Cent. In- 
scribed Stock (1937); Grenada, Four per Cent. Inscribed 
Stock (1917-42); Sierra Leone; Straits Settlements. 
(The necessary steps to comply with the conditions laid 
down by the Treasury under the Act have been taken 
by the Governments of Sierra Leone and the Straits 
Settlements.) The restrictions mentioned in section 2, 
sub-section (2) of the “ Trustee Act, 1893,” apply to the 
above stocks (see ‘* Colonial Stock Act, 1900,” section 2). 








Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, September 25. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows :— 
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DEBTOR. 
Sept. 25, 1902. Sept. 18, 1902, Sept. ” 1901. 
f e f c c 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 . 182,500,000 0 
Profits in —— yt 
tal (Art Law of June 
BIND 0 0405 vey ee 055-06 8,002,313 54 ve 8,002,313 54 oe 8,002,313 54 
f the Bank and 
Mietn bennehies see ovewen's 22,105,750 14 «. 22,105,750 14 .. =. 105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 se 4,000,000 0 
Special Reserve ..... «-.--. 8,407,444 16 8,407,444 16 .. 8.4C7, 444 16 
Notes in circulation........ 4,059,792,475 0 .4 ,066,988,675 0 ..3,956,668,920 0 


Interest on securities trans- 


ferred or deposited .... 19,418,116 47 .. 20,918,753 10 19,114,393 21 











Bank notes to order, re- 
ceipts payable at sight  9,461,95742 .. 9,525,548 50 o. 10,446,169 23 
Treasury account current 
SNES cunasaks=+hon’ 231,338,752 29 .- 209,588,542 35 .. 122,614,262 77 
Current accounts, Paris .. 367,834,081 2 .. 385,957,570 55 .«. 499,980,635 92 
Do branch banks ...... 64,681,932 O .. 72,616,626 0 .- 75,412,508 0 
Dividends payable ........ ; eo 2,380,958 41 2. 2,462,756 75 
Discounts and sundry inte- 
SOND acciiwcs wenkonstee® 4,827,495 33 se 4,592,997 79 .. 4,836,928 57 
Rediscounted the last six 
PROMI 6.0 ever ccvcses 966,862 90 .. 966,862 90 .. 1,228,039 20 
ee, ee 70,665,672 95 22 65,894,592 64 .. 47,151,885 45 
Total..... Gdvcdoeee 5,056,312,221 63 «5,064,446,635 8 ..4,962,952,010 94 
coer 
Gash in hand and in branch f e f c 
Rai cenn he oean the 3,710, doa; 849 93 + -3,717,964,256 9 ..35,502,257,946 43 
Commercial bills overdue. 25,517,91 ee 9,737 75 oe 345,882 61 
Commercial bills discounted 
in Paris not yet due.... 146,946,352 63 .. 144,263,150 31 .. 178,077,820 9 
Treasury bills ..........-- 76,978 79 .. ee eo 157,914 44 
Commercial bills, branch 
SN. inne 0 see 5300 os 282,434,011 O .. 292,139,981 0 .- 301,526,296 0 
Advances on deposits of 
DT cabedeies ease 196,000 0 .. 196,000 0 .- 5,489,000 0 
Do in branch banks...... 12,067,600 0 .. 12,067,600 0 .2 8,154,400 0 
Do in public securities .. 158,822,538 12 .. 157,423,077 35 .. 199,266,855 86 
Do by branch banks .... 264,284,950 0 .. 265,323,225 0 .. 278,150,625 0 


Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 
Government stock reserve 
Do disposable .......... 
| Rentes Immobilisées (Law 
of June 9, 1857) ........ 
Hotel and furniture of the 
bank and landed yer 
perty branches ..... 
Expenses of managemen “ee 
Employ of the special re- 


180,000,000 0 .. 180,000,090 0 oe 
12,980,750 14 .. 12,980,750 14 oe 
99.627,507 46 .e 99,627,507 46 oe 


100,000,000 0 .. 100,000,000 0 .o 


180,000,000 0 
12,980,750 14 
99,616,904 88 


100,000,000 0 






































25,040,208 61 4. 


25,040,208 61 oe. 
2,975,198 87 oe 


2,952,492 O oe 


23,921,757 42 
2,629,253 91 


SN ccna taken dnakis 8,407,445 16 .. 8,407,444 16 .. 8,407,444 16 
EE 0 odsketdevedve'si <0 52, 0k 7; 5i4 1 co 051, 405, a se 61, 149, 184 0 
Otel .eceeconess ces 6,056, 312,221 6 1 «5,064,446, 635 8 ..4, 962,932,010 | 94 
BANK OF FRANCE RATES, % 
DISHBUS .coweneoveccvevewes Setvencoveuesees eveeevece 3 
pe ee Ee eeeveve 1 
Advances on public securities ..... pinevaanecns eouee 3s 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. Francs. 
Treasury account..... qnncuseuaseewennt pebbsee>bensene 21,750,210 

DECREASE. Francs. 
CIDE. 6 vb000re000een ecececcceces ecvecvecccee occce 7,196,200 
Private deposits ec ceccccecsecccseeeceeecesssccee » 26,058,183 
Cash ....ccceseees ecvcesoves Seevesowoveccrerccoscese eve 7,554,407 
DEBOOEETS  ccccccccsesccssssesconcccccooseesesccesscece 6,945,789 

The London exchange has remained steady at 


25f 19c; private discount has advanced to 2 per cent. 
Gold has gone from the Bank into the circulation, and 
some consignments have been made to Austria and 
Hungary, the Bank losing £286,882 on the week. The 
cash to-day and last week was made up as under :— 
-———September 25, _____ 
Francs. £ 

Gold .. 2,594,907,181 = 103,796,287 . 
Silver.. 1,115,502,668 = 44,620,107 . 


3,710,409,849 148,416,394 ..13,717,964,256 =148,718,570 


The following were to-day’s closing prices and the 
variations on the week :— 


———September 18.——— 
Francs. £ 

- 2,602,079,238 = 104,083,169 

- 1,115,885,018 = 44,635,401 


Sept. 25. Sept. 18. 
Par. ia f oc eZ. 
Three per Cents....... 100 .. 100 174 «.» 10015 + O 23 
Redeemable Threes .. 100... 100 ant -» 100 47; — 020 
Three-and-Halfs...... 100... 101 374 .. 101 42s — 0 5 
Italian .........+..-. 100... 10255 .. 102774 — 0 224 
Austrian Gold 4%.... 100... 10490 .. 104 85 + 05 
Turkish Fours........ 100.. 2850 .. 28 82s — 0 32, 
Egyptian Unified .... 100.. 11030 .. 11090 — 060 
Bank of France Shares 1,000 .. 3,760 0 .. 3,780 0 — 20 0 
Banque de Paris..... - 500... 1067 0 .. 1066 0 + 1 0 
Comptoir d’Escompte 500.. 680 0 .. 584 0 — 4 9 
Crédit Lyonnais...... 500 .. 1,058 Ox .. 1,087 0 + 1 0 
Crédit Foncier....... o BU. TO 0. MO 10 0 
Paris Gas Shares .... 250 .. 761 0 .. 755 0 + 6 Q 
Suez Canal ..... eooee 900 .. 3,847 0 .. 3815 0 + 32 0 
Northern Railway.. 5900 .. 1850 0 .. 1860 0 —10 0 
W estern Railway .... 500.. 974 0 .. 988 0 —14 9 
Orleans Railway...... 500 .. 1530 0 .. 1535 0 — 5§ 9 
Eastern Railway...... 500.. 974 0 .. 977 0 — 3 0 
Lyons Railway ...... 500 .. 1440 0 ..1451 0 —11 9 
Southern Railway .... 500 .. 1,230 0 .. 12355 0 — § 0 
South of Austria Rail 500 .. oe oh Cae 
Rio Tintos Ord, ...... 125 ..1,106 0 ..1115 90 — 9 0 
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The following were to-day’s closing Drices a ra 
variations on the week, in stocks end. shares’ oe iy th 
prised in the table above :—Brazilian Fo ae ae fa 
75¢; Spanish Exterior 87f424c, + 2f 2>4¢ : Cobee + - 
per Cent. Bonds 330f, + 4f; Portugue Se 7 Six | = 
31f 20c, + 224c; Russian Old Threes sa. po be 
cman eae To2f 50c, — 25¢ ; Ottoman Bani ches | pe 
; Meridional of Italy Rails 665f, — 25 oat - 
4 Spain Shares 206f, + 8f; Bonds 3436, Vieng - 
gossa Shares 326f, + 11f; Bonds Ht 5 500 ae red le 
Tharsis Shares 134f, + 50c; Cape Co; ot ai aa " 
25c; De Beers 545f 50c, + 6f 50c; Chart: ca eee be 7 
8if, + 4f 25c¢ ; Consolidated Goldfields 2975 ee - 
Ferreira 588f, — 16f; Geldenhuis 160f 50¢, as ' or: ‘| o 
Geldenhuis Deep 288f, — 7f; Transvaal Land 1:3 aa PI 
— 1of; Buffelsdoorn asf 25c, — 2f75c; Randi . ‘ein | " 
Estates 82f, — 2f 50c; Robinson Mines 282f <oc __| - 
4f 50c; Oceana 54f, — 3f; Simmer and Jack, jsf —| : 
3f; East Rand Proprietary 216f, — 12f soc; Rand| ” 

Mines 287f, — 11f 50c; Lancaster 75, — 3f <oc: 
Village Main Reef, 232f 50c,— 6f; May Consolidated : 


110f, al 50c; Robinson Bank 1 20f, — Sf. lib 
Shareholders of the Franco-Italian Crédit Bank. the sear | & 


eseat | Me || - 
of which is in Paris, have been convened to a meeting - : 
October 16th to vote on a proposal of the board t wind | X 
up the company. The bank was only founded in Decem.|| IB || . 
ber last, in connection with the Turin Discount Bank 5) f 
which was already embarrassed with a large holding of | f 
its own shares, purchased to sustain a falling market, | a 
and which could not be realised. According to state. | . 
ments in the Press, on good authority, the Turin Bank | " 
subscribed half the nominal capital of 20 million francs | : 
of the Paris bank, which, on its side, undertook to take | : 
over 30,000 shares of the Italian Bank. The president| ¢ 
of the Turin bank was also vice-president of the Franco. | 

Italian Bank. The board of the latter institution com. |} ‘ 
prised the names of several influential Frenchmen, one} 
a former Minister of Foreign Affairs, and another a} | 
Deputy; but the former resigned his seat on the board | ( 
in May last, and the latter declared that he never || 
accepted his appointment as director. Both were, how-| 
ever, shareholders. It was reported that the Turin Bank} | 
had suspended payments, but this statement appears to|| 3B |} . 
be premature. The public prosecutor at Turin has, j 
however, issued instructions for an inv esti gation into the} ( 
affairs of the Discount Bank, with a warrant for the a. 
arrest of the President, who has disappeared. An| 


inquiry will also be made by the French ahnaibie s into | 
the operations of the Franco-Italian Crédit Bank. In| 
reality the latter establishment did little business, for | 
the good reason that it had no real capital, the subscription | 
to its shares having been ina great measure fic titious. | 
According to French law, a company is only le; gally| 
constituted when one-fourth of the capital is paid | 
effectively. A former director of the bank has descr ribed | 
to a journalist the manner in which that obligation was| 
performed. The five million francs required was} 
borrowed of eight or nine persons for a month at 20 per) 
cent. interest. The money was lodged in the usual| 
manner with a notary, who deposited it at the Bank of| 
France, after certifying that it had passed throug 
hands. Two days later the Crédit Bank wi tl — the 
money and returned it to the lenders. The king | 
capital of the Franco-Italian Crédit Bank cuneisted in 
great part of money raised on the shares of the Tes 
Bank it held. 
The French and United States Governments have 
agreed to extend for twelve months, from September 24th, 
the limit of time for the ratification of the C ymmercial | 
Convention of July 24, 1899. The arrangement nnn 
to was a treaty of reciprocity, signed at W ashington in 
that year, for a period of five years, and to be continue 
afterwards, subject to one ye ear’s notice to te rminate it. 
it was to be ratified by the respective Government 
within eight months from July 24, 1599 but tha 
formality has been more than once postponed, as 2 = 
is. By the treaty, France pledged herself to grant t } 
United States the benefit of her minimum tariff, ool 
certain exceptions ; while the United States acc orde 
France, in addition to the treatment of the most oe 
nation for products enumerated, special reduction \ 
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| receipt of the news. 
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September 27,1902.] 


the general tariff for others. The treaty was. — 
favourable to France, as the exceptions on the I rench 
: eweretoexcludea great number of articles of ee 
exportation, such as cheese, cast-iron, eos _ 
boots, leathern goods, machine tools, ae . es, 
parts of electrical machinery, arc lamps, &e., w 1 e t wee 
on the American side were in an opposite neg agp Phases 
comprised reductions of from 5 to 20 per cent. in about 
~o articles, among which were perfumery, dyes, colours, 
window-glass and glassware, cutlery, mercery, furniture, 
cotton, hosiery, and wearing apparel, fans, jewellery, and 
other articles of French manufacture. [t is not stated 
by which side the delay in the ratification 1s caused, but 
probably by the Americans, who would gain little by the 
application of the treaty. Agricultural produce is not 
comprised in the French minimum tariff, and no con- 
cession was made by France on the general or maximum 


sid 


ari 
es of the means employed by the Nationalists as a 
reprisal for the campaign of the Government against the 
religious orders is to create a financial embarrassment 
by a run on the savings banks. Deputy De Dion 
recently suggested to his constituents in the department 
of the Loire Inferieure, in the course of an address, that 
they should withdraw their deposits, as they were 
exposed toa serious risk. The advice has been apparently 
followed, as the returns for the trustees savings banks 
for the period from September 11th to September 2oth 
show only 2,328,668f (£93,146) of deposits, against 
10,077,545 (£403,102) of reimbursements. The Govern- 
ment has decided on prosecuting M. De Dion. The 
returns for the first ten days of the month had also 
shown a deficit of 8,268,993f (£330,760) in the deposits, 
compared with the withdrawals. 

The imports from England into France in August 
amounted to 45,196,000f (£1,807,840), a decline of 
190,000f on the year. The French exports to Eng- 


land were 100,865,000f (£4,034,600), an inorease of 
9,693,000f (£387,720) on August, t901. The amounts 
for the eight months in 1902 were 390,953,00of 
(£15,638,120) of imports from England, a loss of 


5,030,000f (£201,440) compared with last year. The French 
exports to England were 849,554,000! (£ 33,932,160), 
a gain of 46,495,000f (£1,859,800). The importations 


of coal from England decreased on the year from 
4,070,460 tons to 4,003,570 tons. The French exports 
of woollen fabrics to England rose in value from 


74,916,000f (£ 2,996,640) to 82,346,000f (£ 3,293,840), 
and those of silk wares from 83,607,000f (£ 3,344,280), 
to 95,125,000f (£3,925,000). Raw sugar fell from 
55,017,000f (£ 2,200,680) to 29,676,000f (£ 1,187,040), and 
refined from 17,787,000f (£711,480) to 11,352,000f 
(£454,080). 

Contradiction is given to a statement put forward by 
an international news agency in Paris that the Russian 
Government was about to issue a great loan, secured on 
the tobacco tax in 5 per cent. gold bonds, at the price of 
go}. Both the rate of interest and the issue price are 
obviously erroneous, even if there is a foundation for the 
reported raising of a new loan. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 15. 

The most significant statement as to the severity of 
the stringency in the New York money market during 
last week was Wall Street’s view of the bank state- 
ment, an exhibit in which the previous week’s surplus 
reserve of $4,000,000 was cut down to about $700,000. 
The stock market had opened fairly strong Satur- 
day, and, after showing some irregularity, developed 
strength. Then it waited while nervous traders won- 

dered what the bank statement would show. 
on nit they were fearful of it and its possible effects 
ae oem a without saying. Killing frosts had 
Meera . vou — the maize regions, while the crop 
inaiied €eks late, and Granger road shares had re- 
ponded to the vigorous selling which followed the 
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the effect in the Street of a rate for call loans, which 
had moved from 6 to 8 up to 12 and 20 per cent., 
the outcome of not only the drain of funds to the West 
to meet the usual fall demands to move crops, but of 
heavy payments to the Treasury for import duties. 
Within a week this diversion of cash from the banks 
had jumped from half-a-million to a million dollars a 
day. There is no regular way to get this money out 
of the Treasury vaults back into trade channels except 
through payment of the expenses of running the 
Government. As Treasury receipts have been running 
in excess of requirements, this awkward and clogging 
system of finance was, and is still, drawing the com- 
mercial blood from the arteries of traffic. 

The Street appreciated it all, and, recalling that the 
surplus reserve of the New York associated banks 
amounted to only about $4,000,000 a week before, 
anticipations of its effect on the bank exhibited Satur- 
day were gloomy. 

When the figures were made public, and it was seen 
that the reserves were down to about $700,000, a situa- 
tion so much better than preliminary estimates had 
figured it, the stock market really took on an en- 
couraging tone, and closed stronger. It had been 
supposed that the reserves would be much more than 
wiped out. 

Evidently traders had not counted on the effect of the 
vigorous calling of loans which marked the week. But 
there is little of real encouragement in it all, if the 
Treasury draft on New York funds is to be maintained 
for any length of time. 

The carefully-prepared circular of Secretary of the 
Treasury Shaw, announcing that he would distribute 
$4,000,000 among depository banks and anticipate 
$6,200,000 of October interest, had a little sentimental 
effect. Such a total would prove only a drop in the 
bucket if the Treasury is to continue to draw a million 
a day from New York. Ten other millions would be 
absorbed before he could distribute that sum. The 
Secretary’s thoughtful caution that he anticipated no 
serious stringency suggests that his fears were greater 
than he admits. But, as it stands, the banks them- 
selves are doing more than all else to prevent the undue 
absorption of funds by advancing rates for money, 
This is another illustration of our dangerous inter- 
locking Treasury and banking systems, by which the 
former can dam up the currency flow of the latter, to 
the loss and derangement of business generally. 

The anthracite coal strike has entered its nineteenth 
week, withaloss of about$106,000,000 to all in interest, 
not counting the losses to the general public. Various 
distinguished individuals have tried their hands at 
ending the struggle, but, so far as known, without 
success. The miners say they will not return to work 
without concessions, and offer to arbitrate. The 
operators refuse to treat with the union, and say there 
is ‘‘ nothing to arbitrate.’’ Of course, the mere state- 
ment that there is nothing to arbitrate does not make 
it so. Many thinking men regard the truth of that 
statement as a proper subject for arbitration—or for 
investigation. But the operators do not admit this, 
The time is not far distant now when we must have 
coal, when the quarrel between miners and mine; 
owners must become subordinate to the welfare of the 
general public. Meanwhile, rumours of negotiations 
to end the strike continue to spring up—and die down 
again. . 

Aside from reports of frost in the maize belt, 
tight money, and the prospect for a continuation of the 
coal strike, the general trade situation shows no 
material changes or unfavourable features. When the 
import of it all is considered, the stock market seems 
to have stood up wonderfully well. 

One of the most noteworthy analyses of the stock 
market and financial conditions has been given by a 
distinguished New York banker, as follows :— 

‘“The ease with which manipulation can advance 
the prices of stock is largely due to the fact that the 
market supply of dividend - paying securities is be- 
coming scarce. The fact is that investors have taken 





But, worse than that had been] out of the Street a large amount of securities which 
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Capital of the Bank 
Profits in addition to capi- 
tal (Art Law of June 9, 
1857) 
Reserve of the Bank and 
its branches 
Reserve of landed grepants 
Special Reserve ......--. 


Notes in circulation........ 4 059,792,475 0 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 
GPORIBOL. o.0..0.00. 000 v0.08 
Current accounts, Paris 
Do branch banks 
Dividends payable 
Discounts and sundry inte- 


DOG acaien octane nets +e 
Rediscounted the last six 
TROUPES 6 oo cob e'er ccvcces 
BaMGTINS .nccsccctdccesvers 
Total....-. Gevcees 


Cash in hand and in branch 


ET tins ngaitind in wae’ 3,710, 409, 849 93 


Commercial bills overdue. 
Commercial bills discounted 


in Paris not yet due.... 
Treasury bills .......... 
Commercial bills, branch 
ee TTT TTL 
Advances on deposits of 
WEOE ec wndenccenvvevee 
Do in branch banks...... 
Do in public securities .. 
Do by branch banks .... 


Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878)... . 

Government stock reserve 

Do disposable .......... 

Rentes Immobilisées (Law 
of June 9, 1857) . 

Hotel and furniture of the 
bank and landed pro- 
perty branches 

Expenses of management. . 

Employ of the special re- 


DEBTOR. 


Sept. i - Sept. * =. 
182,500,000 0 ee 


8,002,313 54 oe 


22,105,750 14 
8.407.444 16 .. 


19,418,116 47 oe 
9,461,957 42 o 
231,338,752 29 .. 


y 


. BIBAOBL 2 oe 
64,681,932 0 
2. 41 


4,827,495 33 oe 


966,862 90 .. 
70,665,672 95 o. 


» +» 3,056,312,221 63 


182,500,000 “0 


8,002,313 54 oe 
22, 
4, 
8, 
+» 4,066,988,675 0 
918,753 10 oe 
9, 
209, 
385, 
72, 

2,380,958 41 oe 

4,592,997 79 oe 


20 


966,862 90 
65,894,592 64 oe 


«05,064,446,635 8 


~— 


25,517,91 


146,946,352 63 .. 
76,978 79 .. 


282,434,011 0 
196,000 


O 


12,067,600 0 .. 
158,822,538 12 .. 
264,284,950 0 .. 


180,000,000 0 .. 
12,980,750 14 .. 
99.627,307 46 os 


100,000,000 O .. 


Bop 61 


2,975,198 87 .. 


f e 
+ -3,717,964,256 9 
144,263,150 31 oe 
ee 292,139,981 0 oe 


12,067,600 O oe 
:423,077 35 oe 
263, 


157 


180 


25,040,208 61 oe 
2,952,492 0 oe 


000, . 
407,444 16 .. 


000,990 0 ee 
12, 
99,627,507 46 oe 


100,000,000 0 oe 


THE ECONOMIST. 


Seem 


Sept. 26, 1901. 
f e 
se 182,500,000 0 


8,002,313 54 
105,750 14 .. 22,105,750 14 
000 0 .«.e 4,000,000 0 
8,4C7,444 16 
0 3;956,668,920 0 
19,114,393 22 
10,446,169 23 
122,614,262 77 
499,980,655 92 
73,412,508 0 
2,462,756 75 
4,836,928 57 


ee 1,228,039 20 
47,151,885 45 


» »4,962,952,010 94 


525,548 50 oe 


588,542 35 oe 
957,570 55 oe 
616,626 0 oe 





f e 
«-3,502,257,946 45 
545,882 61 


178,077,820 9 
157,914 44 


301,326,296 0 


5,489,000 0 
8,154,400 0 
199,266,833 86 
278,150,625 0 


9,737 75 oe 


196,000 0 ve 


323,225 O oe 


180,000,000 0 
12,980,750 14 
99,616,904 88 


100,000,000 0 


980,750 14 oe 


23,921,757 42 
2,629,253 91 


i cy pues sum nuiscnne 8,407,444 16 .. 8,407,44416 .. 8,407,444 . 
a eee 52,017,514 1 .. 48,051,405 21 .. 61, 1143, 184 
Datel .esescwccevss §,056,312,221 63 ..5,064,446,635 8 ..4, 962, 932, 010 94 
BANK OF FRANCE RATES. % 
DISITES ococovvecscccocccss Sseubsccesobecccoesy evece 6D 
REGS GR DEIR. 6 06206000eebnenss ocnosias ccccece 1 
Advances on public securities ..... Sevcccecesces ecece 3 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 


Frances. 

DUOUERY GOOG ss « ccnnieshknnnesinesekonsss es ovencssce 21,750,210 
DECREASE. Francs. 

SOOO, « nececeves cones cecccocescocos Coveccccces ese 7,196,200 
Private deposits Oded ec eceeesoeseeeoeeeec ns scene - 26,058,183 
Gash ...ccccoccees pyoceeneeceeseecey ccecccescccs occces ° 7,554,407 
EPEIOOTETE  cccccccnsonscccecesccosenavcesseese ccc: ccecs 6,945,789 

The London exchange has remained steady at 


25f 19c; private discount. has advanced to 2 per cent. 
Gold has gone from the Bank into the circulation, and 
some consignments have been 


m 


ade to 
Hungary, the Bank losing £286,882 on the week. 


1 Austria and 


The 


cash to-day and last week was made up as under :— 





Francs. 
Gold.. 
Silver.. 


variations on the week :— 


Three per Cents....... 
Redeemable Threes .. 
Three-and-Halfs ...... 
Italian .......cceeee. 
Austrian Gold 4 %.... 
Turkish Fours........ 
Egyptian Unified .... 
Bank of France Shares 
Banque de Paris...... 
Comptoir d'Escompte 
Crédit Lyonnais ...... 
Crédit Foncier........ 
Paris Gas Shares 
Suez Canal .......00. 
Northern Railway.... 
Western Railway .... 
Orleans Railway...... 
Eastern Railway...... 
Lyons Railway ...... 
Southern Railway .... 
South of Austria Rail 
Rio Tintos Ord. ...... 









Par. 

100 .. 
100 .. 
100 .. 


1,000 .. 
500 .. 
500 ee 
500 .. 
500 ee 
250 .. 
500 .. 
500 .. 
500 ee 


September 25._—— 
£ 


2,594,907,181 = 103,796,287 . 
1,115,502,668 = 44,620,107 . 


Sept. 
f 
100 
100 
101 
102 
104 
28 
110 
3,760 
1,067 
580 
1,058 
740 
761 
3,847 
1,850 
974 
1,530 
974 
1,440 


-———September 18.———. 


- 2,602,079,238 - 


Francs. £ 
= 104,083,169 


. 1,115,885,018 = 44,635,401 


3,710, 409,849 =148,416, 394 . «13,717,964,256 = 148,718,570 
The following were to-day’s closing prices and the 


- 


174 
7 
374 
55 
90 
50 
50 


ocooooooooooccooc°cc 


Sept. 18, 
f «o f © 
+» 10015 - 0 24 
+» 100 473 0 20° 
-» 101 424 — 0 5 
-» 102774 — 0 223 
o 10085 + 0 5 
ee 28 825 — 0 32, 
-» 110 90° — 060 
-- 3,780 0 — 20 0 
-- 1066 0 + 1 0 
o 884 0 — 40 
-- 1087 0 + 1 0 
-- 750 0 —10 0 
- 755 0 + 6 O 
-» 3815 0 + 32 0 
-- 1860 0 — 10 0 
-- 98 0 — 14 0 
nine. = Be 
oo 7 0 — 3 0 
-- 1451 0 —11 0 
- 12355 0 —~ § O 
- 1010 — 3 0 
- 1115 0 —~ 9 9 
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Prices, with the 
snares not com. 
| Ours 771 f 


The following were to-day’s closing 
variations on the week, in stocks and 
prised in the table aheve :—Brazilian 


75¢; Spanish Exterior 87f424c, + 2f 2-1, ~ 
per Cent. Bonds 330f, + qf; Portngs ~~ _ 
31f 20c, + 224c; Russian Old Threes axf oo 


ota Fours 1o2f 50c, — 25c ; Ottoman ak ; 


; Meridional of Italy Rails 665, af coc: 3 — 
Spain Shares 206f, + 8f; Bande « ae a +o 
gossa Shares 326f, + 11f; Bonds 254f « 3+, Sara 


ot} At r 2I Soc: 


Tharsis Shares 134f, + 50c; Cape Copper o;f 


25c; De Beers 545f 50c, + 6f 50c; Charter: ea C eal 
Sif, + 4f 25c ; Consolidated Goldfields 297f, — ot 
Ferreira 588f, — 16f; Geldenhuis 16of so es — 4 af soe 
Geldenhuis Deep 288f, — 7f; Transvaal Land 1; soe, 
— 10f; Buffelsdoorn 24f 25c,— 2f75c¢: Rand! ntein | 
Estates 82f, — 2f 50c; Robinson Mines 282f <oc. _| 


4f 50c; Oceana 54f, — 3f; Simmer and Jack, 4s; 


ty 
So | 


3f; East Rand Proprietary 216f, — 12f soc; Rand| 
Mines 287f, — 11f 50c; Lancaster 75, — 3f <oc:| 
Village Main Reef, 232f 50c,— 6f; May Consolidated 


r19f, —4f 50c; Robinson Bank 120f, — Xf, 

Shareholders of the Franco-Italian Crédit Bank, th 
of which is in Paris, have been convened to a meeting on | 
October 16th to vote on a proposal of the board to wind 
up the company. The bank was only founded in Decem. | 
ber last, in connection with the Turin Disc: vant Bank, 
which was already embarrassed with a large holding of 
its own shares, purchased to sustain a falling market, 
and which could not be realised. According to state. 
ments in the Press, on good authority, the Turin Bank] 
subscribed half the nominal capital of 20 million francs | 
of the Paris bank, which, on its side, undertook to take! 
over 30,000 shares of the Italian Bank. The president] 
of the Turin bank was also vice-president of the Franco. | 
Italian Bank. The board of the latter institution com. 
prised the names of several influential Frenchmen, one| 
a former Minister of Foreign Affairs, and another a| 
Deputy; but the former resigned his seat on the board | 
in May last, and the latter declared that he never) 
accepted his appointment as director. Both were, how-| 
ever, shareholders. It was reported that the Turin Bank 
had suspended payments, but this statement appears to| 
be premature. The public prosecutor at Turin 


> Sat |) 


has, |} 
however, issued instructions for an investigation into the) 
affairs of the Discount Bank, with a warrant for the} 
arrest of the President, who has disappeared. nj 
inquiry will also be made by the French authorities into} 
the operations of the Franco-Italian Crédit Bank. In| 
reality the latter establishment did little business, for| 
the good reason that it had no real capital, the subscription | 
to its shares having been ina great measure fictitious.) 
According to French law, a company is only legally| 
constituted when one-fourth of the c apital is paid] 
effectively. 
to a journalist the manner in which that oblig _ was | 
performed. The five million francs required was | 
borrowed of eight or nine persons for a month at 20 per) 
cent. interest. The money was lodged in the ' isual | 
manner with a notary, who deposited it at the Bank of| 
France, after certifying that it had passe d through his} 
hands. Two days later the Crédit Bank wit seal the 
money and returned it to the lenders. The wi wr king | 
capital of the Franco-Italian Crédit Bank consis ted in| 
great part of money raised on the shares of the Turin 
Bank it held. 


The French and United States Governments have 


| 
e| 


4 | 
the limit of time for the ratification of the Comme! rcial 


Convention of July 24, 1899. The arrangement rolettes 
to was a treaty of reciprocity, signed at W ashington 12 | 


and to be continue 


that year, for a period of five years, ate? 


afterwards, subject to one year’s notice to termin : 
It was to be ratified by the respective G a 
within eight months from July 24, 1599, but aad 
formality has been more than ‘once postponed, as in 
is. By the treaty, France pledged herself to ee 
United States the benefit of her minimum tariff ved 
certain exceptions ; while the United States accor 
France, in addition to the treatment of the most ee 
nation for products enumerated, special reductio™ 


. 


——" 








a 


A former director of the bank has described) | 
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September 27, 1902. | 
the general tariff for others. The ane ste ee 
favourable to France, as the enact vo nc 
side were toexcludea great number of — a . - — 
exportation, such as cheese, ee ee ¥ 
boots, leathern goods, machine tools, ae e, 
parts of electrical machinery, are lamps, &c., w ul ¥ eer 
on the American side were in an opposite ee 
comprised reductions of from 5 to 20 pet Cems, in a pout 
=o articles, among which were perfumery, dyes, colours, 
window-glass and glassware, cutlery, mercery, furniture, 
cotton, hosiery, and wearing apparel, fans, jewellery, and 
other articles of French manufacture. It is not stated 
by which side the delay in the ratification 1s caused, but 
probably by the Americans, who would gain a by the 
application of the treaty. Agricultural proc uce is not 
comprised in the French minimum tariff, and no con- 
cession was made by France on the general or maximum 
tariff. pe 

One of the means employed by the Nationalists asa 
reprisal for the campaign of the Government against the 
religious orders is to create a financial embarrassment 
by a run on the savings banks. Deputy De Dion 
recently suggested to his constituents in the department 
of the Loire Inferieure, in the course of an address, that 
they should withdraw their deposits, as they were 
exposed to a serious risk. The advice has been apparently 
followed, as the returns for the trustees savings banks 
for the period from September 11th to September 2oth 
show only 2,328,668f (£93,146) of deposits, against 
10,077,545f (£403,102) of reimbursements. The Govern- 
ment has decided on prosecuting M. De Dion. The 
returns for the first ten days of the month had also 
shown a deficit of 8,268,993f (£330,760) in the deposits, 
compared with the withdrawals. 

The imports from England into France in August 
amounted to 45,196,000f ( £1,807,840), a decline of 
190,000f on the year. The French exports to Eng- 
land were 100,865,000f (£4,034,600), an increase of 
9,693,000f (£387,720) on August, 1901. The amounts 
for the eight months in 1902 were 390,953,000! 
(£15,638,120) of imports from England, a loss of 


| 5,036,000f (£ 201,440) compared with last year. The French 


exports to England were &49,554,000f (£ 33,982,160), 
a gain of 46,495,000f (£1,859,800). The importations 
of coal from England decreased on the year from 
4,070,460 tons to 4,003,570 tons. The French exports 
of woollen fabrics to England rose in value from 
74,916,000f (£ 2,996,640) to 82,346,000f (£ 3,293,840), 
and those of silk wares from 83,607,000f (£ 3,344,280), 
to 98,125,000f (£3,925,000). Raw sugar fell from 
55,01 7,0 of (£2,200,68 >) to 29,676,000f (£1,187,040), and 
refined from 17,787,000f (£711,480) to 11,352,000f 
(£454,080). 

Contradiction is given to a statement put forward by 
an international news agency in Paris that the Russian 
Government was about to issue a great loan, secured on 
the tobacco tax in 5 per cent. gold bonds, at the price of 
90}. Both the rate of interest and the issue price are 
obviously erroneous, even if there is a foundation for the 
reported raising of a new loan. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 

New York, September 15. 
most significant statement as to the severity of 
ngency in the New York money market during 
last week was Wall Street’s view of the bank state- 
ment, an exhibit in which the previous week’s surplus 
reserve of $4,000,000 was cut down to about $700,000. 
: the stock market had opened fairly strong Satur- 
a — after showing some irregularity, developed 
; eo Then it waited while nervous traders won- 
ia What the bank statement would show. 
ois a ey were fearful of it and its possible effects 
sl “ —_ without saying. Killing frosts had 
Stee a hag the maize regions, while the crop 
ho eks late, and Granger road shares had re- 
P to the vigorous selling which followed the 


The 


the stri 


receipt of the news. But, worse than that had been; out of the Street a large amount of securities which 














the effect in the Street of a rate for call loans, which 
had moved from 6 to 8 up to 12 and 20 per cent., 
the outcome of not only the drain of funds to the West 
to meet the usual fall demands to move crops, but of 
heavy payments to the Treasury for import duties. 
Within a week this diversion of cash from the banks 
had jumped from half-a-million to a million dollars a 
day. There is no regular way to get this money out 
of the Treasury vaults back into trade channels except 
through payment of the expenses of running the 
Government. As Treasury receipts have been running 
in excess of requirements, this awkward and clogging 
system of finance was, and is still, drawing the com- 
mercial blood from the arteries of traffic. 

The Street appreciated it all, and, recalling that the 
surplus reserve of the New York associated banks 
amounted to only about $4,000,000 a week before, 
anticipations of its effect on the bank exhibited Satur- 
day were gloomy. 

When the figures were made public, and it was seen 
that the reserves were down to about $700,000, a situa- 
tion so much better than preliminary estimates had 
figured it, the stock market really took on an ene 
couraging tone, and closed stronger. It had been 
supposed that the reserves would be much more than 
wiped out. 

Evidently traders had not counted on the effect of the 
vigorous calling of loans which marked the week. But 
there is little of real encouragement in it all, if the 
Treasury draft on New York funds is to be maintained 
for any length of time. 

The carefully-prepared circular of Secretary of the 
Treasury Shaw, announcing that he would distribute 
$4,000,000 among depository banks and anticipate 
$6,200,000 of October interest, had a little sentimental 
effect. Such a total would prove only a drop in the 
bucket if the Treasury is to continue to draw a million 
a day from New York. Ten other millions would be 
absorbed before he could distribute that sum. The 
Secretary’s thoughtful caution that he anticipated no 
serious stringency suggests that his fears were greater 
than he admits. But, as it stands, the banks them- 
selves are doing more than all else to prevent the undue 
absorption of funds by advancing rates for money, 
This is another illustration of our dangerous inter- 
locking Treasury and banking systems, by which the 
former can dam up the currency flow of the latter, to 
the loss and derangement of business generally. 

The anthracite coal strike has entered its nineteenth 
week, withaloss of about$106,000,000 to all in interest, 
not counting the losses to the general public. Various 
distinguished individuals have tried their hands at 
ending the struggle, but, so far as known, without 
success. The miners say they will not return to work 
without concessions, and offer to arbitrate. The 
operators refuse to treat with the union, and say there 
is ‘‘ nothing to arbitrate.’’ Of course, the mere state- 
ment that there is nothing to arbitrate does not make 
it so. Many thinking men regard the truth of that 
statement as a proper subject for arbitration—or for 
investigation. But the operators do not admit this, 
The time is not far distant now when we must have 
coal, when the quarrel between miners and mine- 
owners must become subordinate to the welfare of the 
general public. Meanwhile, rumours of negotiations 
to end the strike continue to spring up—and die down 
again. ; 

Aside from reports of frost in the maize belt, 
tight money, and the prospect for a continuation of the 
coal strike, the general trade situation shows no 
material changes or unfavourable features. When the 
import of it all is considered, the stock market seems 
to have stood up wonderfully well. 

One of the most noteworthy analyses of the stock 
market and financial conditions has been given by a 
distinguished New York banker, as follows :— 

‘‘The ease with which manipulation can advance 
the prices of stock is largely due to the fact that the 
market supply of dividend - paying securities is be- 
coming scarce. The fact is that investors have taken 


ee 














mere 


sane deempeneapaneneieaueeeeneeneeneeaneeatmeteammenenennenemnenemneteeeeenennn naman sneeenee rene 
peer nti EL A A AA OT 





+ § 


it ROS IM BE 


A 8 i 


Sear 


wut 


Bay ghee pera ote 
heehee 


sta hs am arms pina 





aa 
a 
ie 
; 
; 


i 
hee 
$y 
iy: 





£ 








ern 


oe 


3 


4 
sf 








SEE A ES See ES TRY IAL 





tec nt NAMEN ITE RO REY BSP IONS TE AERA ALT LED LEEDS SELLE LIS ALES LEE LE 


ree serena ie as sa RY ohm Ce eee 


a 


ont ME TERER OER 


A aati ad, NSP SRL Rt NA 


Kets at anki 8 Ae 


Nerden eke meee 


eee 


See eae 


waar ta tea 


f 
id 






ETD tater Ra Aaiere 


or PSK 


FROG A ENN 


hs RRS SS 


SONORAN AP AI SS ELS GEENA EINE COL OLS LOBEL ARENAS LEA. APNEA ARAN LP DALL ELLER LLL LOLI LALLA ENE ILE LAI CITIES EL ALELE LLL EIEN IGE EEE RGR DET I ae 





46 2s 


ne 


i 





eR EEN RE IARI AL RESTRIC TORD NA RANE IAN IEREM I OLNEY CELT AE LERETK AL 
OEP: 


semester ihre ene arena 


ono vernen werent Y : oe “= 


3 
s 
2 































1496 


would otherwise be available for speculation. The 
long-continued prosperity of the country has made the 
people rich. They have paid their debts, lifted their 
mortgages, and have found that each year's income 
leaves them surplus above their expenditures. This 
surplus they have invested in stocks and bonds, and 
put them away in safe deposit vaults. They care little 
or nothing about the prices of the securities they hold, 





but much about the dividends or interest they 
pay. Savings banks have become large holders of 
securities. Insurance companies and other corpora- 


tions are heavy investors. Estates are held largely 
in stocks and bonds. The number of very rich men 
has had an extraordinary increase. The number 
of moderately rich men is almost legion. These 


keep the bulk of their savings in stocks or 
bonds. Thousands of people you have never heard of 


are holders of securities to an amount that a few years 
ago would have made them conspicuous, but who are 
now lost sight of in the universality of wealth. Thus, 
investors have withdrawn from the markets a vast 
quantity of stocks and bonds. It is true there has 
been a great output of new securities, but there has 
been an equally great absorption of them. The better 
class of bonds are scarce. The same is true of the high- 
class stocks. Thus it is that the margin left for specu- 
lative purposes is not so large as to prevent the mani- 
pulators from advancing prices to fabulous figures. 
Not only has the country grown rich, but it is growing 
richer. Great crops ensure another year of prosperity. 
Activity is the rule in every branch of trade. The 
main trouble is that transportation facilities, splendid 
as they are, are scarcely adequate to move the business 
pressing upon them. The country has actually grown 
faster than its machinery for moving the crops and 
manufactures.”’ 

The lack of fuel still hurts the iron trade, which finds 
the foreign flood of iron and steel growing steadily. 
The July receipts are probably not far from 100,000 
tons. The use of large numbers of cars to carry soft 
coal to the anthracite regions increases the shortage of 
coke at Pittsburgh, Chicago, and St Louis.  Spot- 
delivery pig-iron is bringing $1 more at Chicago, and 
No. 2 foundry is selling at $27 per ton. Future de- 
liveries are lower. Rails and structural material are 
still ordered way ahead of capacity. Western mills 
will accept orders for delivery only in the last quarter 
of 1903. Pittsburgh reports 10,000 to 15,000 tons of 
foreign Bessemer pig-iron coming in monthly to that 
district. German billets and foundry iron are also 
coming in in increasing supply. German rail makers 
are reported to have made large sales to South- 
Western American roads. The trade in wire is im 
proving, but tin-plates are dull. 

New England producers of boots and shoes insist on 
full prices, and some slow grades are now sharing the 
improvement. Activity for months ahead is assured 
at larger shops. Pressure for early shipment testifies 
to the low supplies in the hands of dealers. 

Textile mills are well occupied, with prices firm in 
all cases, and moderate advances in cotton goods 
which are wanted for quick delivery. Conditions 
favour sellers. Domestic needs are large, and there 
are numerous bids for export, but at figures that 
makers refuse. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, September 25. 
Although the abundance of money remains unabated, 
lenders are showing more reserve in placing funds, while 
the volume of bills oftered for discount remains large. 
The rate of private discount further rose to 23 last week, 
and yesterday it advanced again to 24. Money for 
carry-over purposes has risen to 4 per cent. It is regarded 
as certain, however, that rates will relax again early in 
October. The situation in London and New York con- 
tinues to attract close attention here. Much nervousness 
prevails in view of the Wall Street situation, but the fact 
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that the Bank of England did not raise j¢< rate | 
had a reassuring effect. It is reckoned - 2 te last week 
*y",° . * AlNOn’ the a 
babilities, however, that the Lond a ae 
adv: d. W . ~ Fate wil] } 
advanced. hether this would inyolye ae 
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Reichsbank’s rate, as is the usual rule. js ¢o), ¥ an 
i “a>idered quite 
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barring the momentary demands for the cin. SY: 
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quarter, that many financiers belie, ome of the 
would remain unchanged here, even if ay ad: cs ee 
in London. German banks are still pla: “vance occurs 
the disposal of their New York agents, and rea y at 
bankers, recently arrived here from Nev eh “american | 
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the amount of German money thus loaned there at ah... | 
£ 10,000,000. ae | 
The bourse has shown an irregular t 


departments for a week. 


~s . | 
' ndency in most || 
Domestic Government } 


. ’ Nt loans |] 
have been unusually quiet, and their quotationc have | 
barely varied; but the tendency is slightly itera 
owing to the rise in money rates. The market. for| 


foreign Government securities has again be 
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: ome quite/ 
firm till yesterday, when moderate declines were the 
rule. Spanish Fours were favourites, and advanced) 


£ wot, 
t Trelorm ij 


considerably upon the announcement of plans « 
from Spain. Also Portuguese, Roumanian, and ( hinese | 
loans were very active. Among foreign railways there|| 


was a heavy fall in Canadian Pacifics yesterday u Al 


the renewal of the money tension at New York: and 
rumours regarding new taxes for the South African gold| 
mines have caused a big drop in Transvaal Certificates, | 
The heavy sales of gold shares this week in the London | 
mining market, together with the uncertainties involyed| 
in the New, York situation, have exercised a depressing | 
effect upon the German bourses. | 
In the industrial share market a new feature has been | 
the unusual strength of sugar companies’ stock. Last] 
week there were general advances in this departm nt, | 
and a few shares have continued to rise this week, but] 
the tendency for the past two days has been to take| 
profits. The impulse behind the movement has been| 
the better prices of sugar, which was caused partly by| 
the uncertainties of the crop outlook, and partly by large|j 
purchases from America. Sober minds, however, fail to see | 
why sugar shares should have any vigour left in them at] 
all, in view of the publication recently of about a dozen} 
annual balance-sheets of raw sugar companies showing | 
either deficits or quite insignificant earnings. Electrical 
shares are falling. Yesterday, Schuckert stock reached’, 
which is the lowest figure touched since the downward 
movement began. The drop for the past fortnight has 
been about 10 points. This heavy relapse is due to the 
failure, thus far, of the negotiations with the Berlin 
Allgemeine Elektricitas-Gesellschaft and the Handels-| 
Gesellschaft and other bankers. Schuckert shares rose) 
strongly after the annual meeting, upon the | 
that a satisfactory financial arrangement with these Berlin 
houses would be effected; but this week it was stated 
here that negotiations in this direction had broken down. 
It seems, however, that there has only been some delay. | 
Iron shares have had various unfavourable factors 10 
contend against since a week ago. Last week the Pig- 
iron Syndicate reduced the price of puddling and steel | 
making qualities by 2s the ton. n 














pré spect | 


Also a reduction 1 
iron-ore was announced yesterday from the Siegen 
district. A united movement has_ been inaugurated | 
among the iron works in Western Germany which con) 
sume half-finished goods to secure a reduction of prices) 
on their material. Furthermore, a number of companits)) 
have just published their annual reports, which general’y| 
show very poor results. Some of these had to apply 4°) 
their reserves to cover their deficits from the years} 
operations. On the other hand, it made a good impres: | 
sion yesterday on the bourse that the Laura Company 
of Silesia could announce a dividend of 10 pet Cet») 
against 14 last year, whereas only 8 or 9 had beea | 
expected. Also the Hasper Company, which re 
failed to distribute anything, has announced a divident | 
of 2 per cent. for the year just closed. Other aa 
couraging news is the increase in the make of Pie” 
iron, the August output having reached 736,539 ned, 
or nearly 31,000 tons more than in July. It 1s eo 
too, that the Prussian railway authorities have JU) 
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September 27, 1902. } 
placed orders with the railmakers for 232,000 tons. The | 
net effect of the above facts upon the movement of iron 
chares has been a general fall, but of no great dimen- 
' but the shares of the Laura Company yesterday 
reached the highest figure of the summer. — Although 
the August returns of the great coal companies showed 
an increase of earnings over July and occasioned an 
advance in quotations last week, a reaction has followed 
this week, with rather heavy declines yesterday. he 
market takes an unfavourable view of the restriction 
figure just announced. The latest market reports 
indicate that the movement of coal is now increasing. 
It is stated, though not yet verified, that the Coke Syndi- | 
cate has effected large sales in America. 

The first German Bankers’ Congress, which was held 
at Frankfort last Friday and Saturday, was an impres- | 
sive demonstration against the unwise stock exchange 
legislation of the Empire. About 800 bankers from all | 
parts of the country were in attendance, and many | 
chambers of commerce and bourses sent delegates. A | 
specially encouraging feature was the presence of several | 
representatives of the Government, who addressed the | 
Congress in terms of open sympathy with its general 
aims. The direct cause for the organisation of the 
bankers has been the unhappy effects of the Bourse 
Law and the heavy taxation of bourse transactions 
and new stock issues, and it was chiefly these sub- 
jects that occupied the attention of the Congress. 
Resolutions were unanimously passed declaring that | 
the Bourse Law had fulfilled not one of the economic 
objects for which it was intended; but, on the 
contrary, had produced injurious results of all kinds. 
It was demanded that the Bourse Register be abolished ; 
that time-bargains in industrial securities be again 
legalised ; that dealings in grain for future delivery be 
again permitted ; and that the Civil Code be so amended 
that bourse debts can nolonger be repudiated upon the plea 
that they are gambling debts. It was also voted to ask 
for a reduction of the stamp-taxes upon sales and upon 
new issues of securities. 

In the course of the debates some striking statistics 
were presented to illustrate the evil of the heavy bourse 
taxes. Although these taxes were raised enormously in 
1900, the revenues from them have been actually less 
than before the advance. Thus, the returns from 
the stamp upon sales, which was raised by 50 
per cent. to 100 per cent. in 1900, have averaged for | 
the past two years nearly 18 per cent. less than in 1899. | 
The eflects of the stamp upon transactions in foreign 
securities have been particularly disastrous. One of the 
bankers stated the following case: Two of the largest | 
Berlin brokerage banks had a turnover of £246,450,000 | 
in foreign securities during the first nine months of 1885, | 
just betore the first stamp-tax upon sales was imposed ; | 
in the same peried of 1892, beforethe stamp was doubled 
for the first time, their turnover was £61,650,000; and 
In I1g01, alter the tax had again been raised, this busi- 
ness sank to £ 5,400,000, 

he sugar market, as mentioned above, has shown a 
somewhat stronger tone for about a fortnight. The | 
American rust has recently bought some 30,000 or 
49,000 tons of raw; and the August exports showed an | 
increase of 47,000 tons. Domestic refineries have also been | 
buying actively, so that some raw sugar factories have 
already sold their entire output for the campaign now 
beginning. Licht’s most recent estimates of the, 
European crop show a production of 5,400,000 to| 
(aaa page or about 1,200,000 less than last year. 
9 = he ee September has been unfavour- 
Ries eadiie atu uction | of saccharine in the beets. 
aie ' continuous sunshine now prevails, but the tem- 

ure is abnormally low, and cool winds are frequent. 
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AUSTRIA-HUNGARY. 

(FROM OUR OWN CORRESPONDENT.) 
VIENNA, September 23. 
The scheme 


; for the conversion of the 4} per cent. 
Rente 7 j 


‘emi ny mesa to both countries is the all-engrossing | 
Opic of financial circles here. It is generally admitted 
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that the conversion has become a desirable operation, 
since no country, much less one in the position of Austria, 
can refuse to save 5 million crowns when the possi- 
bility offers. Of course the Austrian Government has 
to be cautious in dealing witha sum of 5 milliards, and, 
then, the questions on which it finds it difficult to agree 
with Hungary are already so numerous that there is 
every reason to avoid increasing the number. Not that 
Hungary would object to the conversion. It contributes 
55 million crowns towards the yearly interest of the 
States debt. Austria will therefore have to let it share 
in the sum it saves if it converts the common Rente. 
But Hungary might wish to interfere with regard to the 
new rate of interest. Hungary’s trials with 3} per 
cent. have not been so successful as to inspire 
Austria with the desire to issue any loan at 

rate. To change the Rente from 44 per 
cent. to 4 per cent. is all that can be risked, but 
even by this change the State would save § million 
crowns a year. The total of 5 milliards, to which the 
common Rente amounts, is composed of 1,483,387,710 
florins, for which the interest is paid in notes, and 
1,005,758,981 florins with the interest in silver, the total 
being about 2} milliard florins, or 5 milliard crowns. 
The Rentes were emitted in 1868 as a 5 per cent. loan, 
but a tax of 16 per cent. was imposed on the coupons, so 
that the real interest is 4:2 per cent. The owners of the 
Kente are capitalists in a small way, orphans and widows, 
and though it seems hard to deprive them of a part of 
the interest they have enjoyed so long, it must be 
remembered that they have been favoured by the safest 
of all investments for over 30 years, and have had an 
extraordinary addition to their capital. In 1879, when 
the Rente was little over 10 years old, it was quoted at 
60 per cent. for a long time, and in 1894 it reached 100 
for the first time. That was when the Government 
decided that the Rente must be converted, and though 
it has not always since then been quoted at par, now that 
it has gone beyond, the time for realising the old plan 
has certainly come. The owners of the common Rente 
have given proof that they believe in the possibility of 
conversion, for many of them have sold what they had, 
and invested in other Austrian securities at 4 per cent. 
These sales and purchases produced the impression of a 
revival at the bourse of Vienna, which has also been 
favourably influenced by the excellent harvest. The 
probability of increased exports caused an advance in the 
shares of banks and railways. 

The bourse of Budapest is steadily improving, and 
Hungarian securities, sold by order of Viennese investors, 
especially shares of the States Railways, have found ready 
purchasers. After a period of complete stagnation, the 
Hungarian machine manufactories have now received 
extensive orders. The firm of Ganz is once more busily 
employed, especially in its electric department. The 
shipbuilding firm, Danubius, is building motors for the 
Government, and have extensive orders for bridges and 
The firm of Seblick is busily employed in 
strengthening the foundations of the unfortunate Buda- 
pest Bridge across the Danube, which is not safe. The 


|amount that willhave to be paid for these repairs is 


535,000 crowns. 

"Many of the provincial towns of Hungary are well 
provided with all modern improvements; among those 
that are still behindhand is Grosswardein, or Nagy- 
varad, with 60,000 inhabitants, the centre of an agri- 
cultural country, and with not even a tramway from the 
railway station to the town. The municipality has now 
concluded a contract with a joint-stock company for an 
electric city railway, and has reduced the purchase price 
of the concession to 126,000 crowns. The municipality 
has given the order for the machinery for lighting the 
Ina 
twelvemonth the railway and the electric lighting must 
be completed. The city of Debreczin will also make a 
similar arrangement to convert its local locomotive rail- 
way into an electric railway. 

A fraud has been committed in the Vienna Lander- 
bank by one of the cashiers in the cheque department, 
and the sum embezzled is larger than seems possible ina 
city of limited means. The fraud was discovered by a 
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mere chance. The figures of asmall sum in the cashier’s 
book did not tally with those in the book-keeping depart- 
ment. The cashier in whose writing the figures were, 
Edmund Jellinek, who has been ten years in the service 
of the Landerbank, was questioned, and was requested 
to fetch the cheque controlling book, which was deposited 
in the Vienna Clearing-house, not many doors from the 
Landerbank. Jellinek went to fetch the controlling 
book, and did not even take the time to put on his hat; 
but he did not return, and the people of the bank could 
not help suspecting that something serious was amiss 
when inquiries as to his whereabouts at the Clearing- 
house and at the man’s home were unavailing. 
When the controlling book was looked into it was 
discovered within two hours that Jellinek had defrauded 
several millions in the course of a few years. The 
bank is busy night and day in revising all the books 
and safes, and alarming news are circulated with regard 
to the amount of the defalcations. The directors of the 
Landerbank admit nearly 5 millions were missed. 
Jellinek invested the stolen money in several industrial 
establishments, in an electric motor car manufactory, a 
paste-board manufactory, and other concerns. He 
appears also to have speculated on ‘Change, but he is 
said to have been successful, and large sums are deposited 
in his name in several banks. He lived in very simple 
style, but the fact that he kept a carriage with an osten- 
sible salary of 5,000 crowns should have roused the 
suspicions of his employers. The shares of the Lander- 
bank suffered immediately when the news of the fraud 
was made known. At the opening of the bourse the 
shares were quoted 425 crowns, and they fell to 409, 
when it was believed that the defalcations amounted to 
but little over a million. But when the amount of the 
loss incurred by the bank was admitted to exceed 44 
millions the shares fell to 386 crowns. 

The Austrian harvest has been delayed very much 

this year, and is not yet completed. Wheat and barley 
have given results which may be called a good average ; 
barley has suffered from the rain, and the light quality 
required for brewing is very rare. Potatoes, sugar, 
beetroots, maize, and especially wine, have not realised 
the hopes entertained some weeks ago, as the weather 
continued cold and wet. Only in Southern Tyrol is 
wine of good quality and satisfactory quantity; every- 
where else, Hungary not excluded, wine growers are 
likely to be disappointed. The harvest of hopsin Styria 
and Bohemia would have been excellent but for hail in 
many parts. The prices paid varied from 120 to 170 
crowns for 100 kilogr.; but in many parts only half the 
quantity expected was gathered. 
For the first time Austria is called upon to supply 
the requirements of the United States to a large extent. 
The representative of the leading banking firms in New 
York is at present in Vienna for the purpose of nego- 
tiating loans for the United States. Quite roo million 
crowns have been invested in American bills by Vienna 
banking firms in consequence. The Creditanstalt, the 
Bodencreditanstalt, the Landerbank and the Union 
Bank were the first to come forward. “_ .9a92 ,y 








Correspondence. 


FIRE INSURANCE COMPANIES AND LIMITED 
LIABILITY. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—When I read in the papers a short time ago 
that the joint-stock banks were largely indebted to the 
influence and exertions of a single individual—the 
recently deceased manager of the North and South 
Wales Bank—for their adoption of the principle of 
limited liability, I could not help wishing that some new 
Mr Rae might arise to render a like service to the fire 
insurance companies who have not yet taken the benefit 
of the Limited Act. 

1 admit that the case for registration under the Limited 
Act by these companies is not on all fours with that of 
the banks. For, as matters stand, many if not all of 
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them are already “limited” by a clause in the. 
known as the “restrictive clause.” which 1...) 8 
liat ‘lit Cohn! } z . tl GeClares the | 
1abulity of their shareholders to be limited to thew... | 
capital, and I do not suppose the banks had .. \ 


ee, 


ian) teen 

clause in their contracts with their depositors cy ee | 

under the unlimited yoke. a 
But on the other hand, the risks incurred jy +h... {I 

are small compared with those to which th, y abso 


areexposed. Just think what another “ fire 5 
might do! Or recall what Chicago and Boston 4:3 4 
in that way only 32 years ago. a 
Assuming, however, that the restrictive Glance: \ 
sufficient protection for the shareholde: . 


policy holder? He, good easy man, den Satie a 
conditions of his contract, and as a rule knows +43 oo \ 
about this clause. ‘His own fault, for not . inline, he 
policy,” it will be said, and I do not deny thet tn Ga ce 
man is bound by his contract, whether he know aun | 
in it or not. But suppose, after some great catastrophe 
and finding that the capital, stock, and funds of the 
company in which he had insured were in Senet tie 
the payment of his loss in full, he were to try 4 ; 
question, and plead as an excuse for his ienora that 
the clause was not mentioned in any prospectu Ps 
advertisement of the company, and that that ha dt 
be true? Or, greatly daring, ask the court how far it was 
competent for an unlimited company by the mere inser. 
tion of a clause in its contracts to constitute itsel 
practically, a company limited ? 

These might be found awkward question t] 
companies concerned, and, were it only to avoid the 
possibility of their ever arising, one would have expect 


the fire offices as a body to have been the first am 
public companies to take advantage of the Limited A 
But such is not the case. A few of them 


ha oe 
nave nae 
done so, but the great majority still hold bacl 


} 
1 

neluiding 

K, Inciudin 


some of the largest and wealthiest and most powerful of 
the insurance institutions of this country. What their | 
reasons are for this aloofness must be very much matter | 
of conjecture. But there are, I imagine, a good many 
people who would like to know them, and will be glad 
to see this letter in your columns, if you are so kind as | 
to insert it. That they (the companies in question) have 


what they believe to be good reasons for the 
take, the high character and standing in the mercai 
world of many of their directors make it impossible to 
doubt, and I am not without the hope that some 

will avail themselves of the opportunity (if afforded them 
by your courtesy) to make their position a little clearer 
than, to me at least, it seems at present, on the points t 
which I have ventured to draw attention, more especially 
the publication of the restrictive clause in the prospectus, 
as well as “on the face of the contract,” a point of the jj 
greatest importance both to insurers (the shareholders) || 
and insured.—I have the honour to be, Sir, your most 
obedient servant, ; 
A SHAREHOLDER IN ONE OF THE CoMPANII 

September, 1go02. 
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BOOKS REOEIVED. 





Bankers’ Money. A Supplement to a Treatise on 


Money. By J. Shield Nicholson, M.A., D.Sc. 
(London) Adam and Charles Black. 

The Strength of the People. A Study in Social Econo- 
mics. By Helen Bosanquet. (London) Mac- 
millan and Co., Limited. 
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NEW CAPITAL ISSUES, 
Treasury Bills.—Tenders will be received at the Bank 


on Monday next for Treasury bills to the amount of |} 
£ 1,000,000 in replacement of bills falling due on the 58 pro 
The bills will be in amounts of £1,000, £5,000, OF 410,000 |} 
will be dated the 4th prox., and will mature twelve montis 
44 


after date. ny 

Peuge School Board.—The above-nam d School B op 
are prepared to receive tenders fora loan of {25,000 0B © |) 
before February 11, 1903, at the option of the board, on us 
security of the School Fund and the Local Rate of the L rbat 
District of Penge, to be repaid on the instalment principle vy |i 
equal half-yearly payments within 40 years. Hl 
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in a province which 
ducer of minerals for a considerable period of time, is assured. 
1 will not detain you to explain the very intricate and difficult 
negotiations which for more than 18 months have been 
conducted by our able agent, Monsieur le Consul - General 
Emile Rocher, and which have resulted in the placing of this 
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NEW LOANS AND NEW COMPANIES. 


ssues of the current year, exclusive of vendors’ 


been as follows :— 
Capital Applications. 
Amount 
Offered to 
the Public. 


The new i 
shares, &c., have 
First 


Payment Further 
Thereon. Liability 


Nominal 
Capital. 
£ 
\mount previously recorded.... . 127,515,929 .. wi , <i 
~~ Issues of the week— 











MEETINGS, &c. 





SYNDICAT DU YUNNAN, LIMITED. 


The statutory meeting of the shareholders in the Syndicat du 
Yunnan, Limited, was held on the 26th instant, at the Cannon 


September 27, 1902. | 


street Hotel, London, M. Achille Adam presiding. 

The secretary (Mr E. Phillips) having read the notice convening 
the meeting, 

The Chairman said: It is with great satisfaction that my 
colleagues and myself meet you to-day to give you some particulars 
regarding the concession which we have obtained from the Viceroy 
and high authorities of Yunnan, and which has been approved of 
and ratified by the Imperial authorities of China at Pekin, and, 
further, has been recognised by the Minister of France at the Court 
at Pekin and by His Britannic Majesty's Ambassador at that Court. 
The concession grants to our syndicate the right to exploit the 
mines in seven counties or districts of the Province of Yunnan, 
which territory covers an immense extent, and comprises 
copper, gold, silver, coal, iron, platinum, nickel, and tin mines, 
as well as petroleum, precious stones, and quicksilver. The 
districts specified may be exchanged for others to be chosen by 
ourselves should they be found not to be sufficiently valuable, or 
should prove unsuitable. This is extremely important, because it 
practically offers us the whole province as a field for prospecting. 
It further gives us the right to construct railways, canals, and 
roads, which we may require in the course of our developments. 
The immense value of these rights, situated as they are 

has been well known as a large pro- 


valuable concession in our hands. This happy result would 


not have been reached had we not been supported by the two | 


Governments of France and England, acting through their repre- 


sentatives, and we wish to acknowledge most cordially the debt of | 


gratitude which we owe to them. 


thts point to convey, on behalf of my colleagues and myself, and I 
feel certain of yourselves, to Monsieur le Consul-General Emile 
Kocher, our thanks for the ability, patience, and tact shown by 
him in the negotiations which he conducted, first with the Viceroy 
and authorities of Yunnan, and afterwards in the still more difficult 
task of « btaining the sanction of the Imperial authorities at Pekin 
by which their seal was attached to the documents in ratification 
thereof. This was 


. testified to by the two 
the two Great P : 


wers above mentioned. 
oncession 


Ambassadors of 

Without these ratifi- 
cations no <¢ has any value whatever in China. I 
may say that there are very few concessions in China which have 
st eded in obtaining this ratification. 
that Yunnan is situated in the South-Western portion of China, 


‘ 1 j ha oni ata . . - . 
and is the only province of that Empire which has a frontier of 
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You are probably aware | 


Premed tacelerna ns 5 eee 
ench territory on the one side and of English territory on the | 


other. 


| To give you an idea of the number of mines which have 
vorked Or are still working in this territory, which forms part 


Ol ur ¢ 


been v 


as ncession, I may tell you that Mr Rocher states that there 
we 59 Such mines, of which 27 are silver, 25 copper, six gold, and 
n. Ido not include in these figures the number of iron mines, 
nor the number of 

but which s 


ital, J 


one tin, 


mineral outcrops which have been located, 
» far have not been worked by reason of want of 
might add that at Kout-siou the recognised outcrops 
about 50 miles, upon which are now worked some 
ee eS, as well as silverand copper. Mr Rocher, referring 
bic : port, states: ‘‘ I will not say that all these mines, 

cre betore the rebellion in great prosperity, are susceptible 


{ being exnloite iat nat . . 
aie exploited successfully by Europeans, but in any case 
any are ¢ 


eden rich, and the major part of them were abandoned, 
Cause the 


ene dings rete sscsey ds employed by the Chinese were ot such primi- 

i or an n but agreat many of them could, by European 
oe Bago a into active operation. Besides which, 
covered since ont 4 + our concession a number of deposits dis- 
seople or be Peace has been restored, and worked by individual 
pee OF by small local companies, whose capital did not extend 
ond #0, and once thissm 


} . 
abandoned,”’ 


Cat 





treatment 


there 


bey all capital was expended, the work was 
Mr Kocher states that, before the rebellion, in copper 
vince exported to the central Government 2,400 tons per 
1 may further add that one deposit of tin within our area 


alone the pr 
annum, 





Sn 
— 





1499 


employs something like 30,000 workmen, and produces between 
1,500 and 2,000 tons of tin per annum. Mr Rocher in the report 
to which I have referred, and which we may subsequently have 
the pleasure of communicating to you, states :—‘t One cannot help 
recognising that the concession granted to thesyndicate is, without 
possibility ofcontradiction, the most advantageous of all the con- 
cessions which have so far been granted in China. I have not men- 
tioned coal, but you will see by referring tothe map that there area 
number of well recognised coal deposits, Whatis important isthatall 
the mines and deposits are situated in the midst of a country 
which, perhaps of all countries in the world, possesses the greatest 
store of cheap labour, which labour is accustomed to mining. 
Baron Richthofen, the eminent German geologist, writing of 
Yunnan says :—‘* The dormant wealth of Yunnan is founded in its 
mineral produce, in regard to which it is the first country in China. 
We are here in an extremely remarkable region, which is worthy 
of detailed examination, because of the great variety and quantity 
of metalliferous deposits which are distributed throughout its 
extent. Copper is most conspicuous amongst these. As to 
tin, the most prolific mines from which this metal is derived 
are situated in the south-eastern portion of the province. Whilst 
China, throughout the rest of its area is remarkably poor in 
minerals other than iron, it appears as if the total wealth due in 
respect to their occurrence in so large an empire, were concentrated 
in this one connected region in the extreme South-East. There 
can be little doubt that the ores are generally of good quality, and 
that the mode of their occurrence is, in numerous places, favour- 
able for easy and cheap extraction. It is probable that China 
possesses in the region of Yunnan a source of wealth which she has 
scarcely commenced to make use of.’ Mr Raymond, who reported 
upon a portion of Yunnan, more especially upon cofper, states: 
‘‘Copper mining has been carried on for the last 300 or 
400 years im this province. At present operations are giving 
increased production, and work has been resumed during the last 10 
years on a number of the smaller mines.’’ He puts the estimated 
yield of copper for rgor at 1,030,300 kilcs. He adds that before 
the rebellion the annual production was 4,000 tons, and at that 
time 180,000 men were working in the province in the copper and 
lead mines alone. Speaking of the gold mines, he recommends that 
we should carefully prospect that portion of the concession which 
is known to contain gold. I will now briefly call your attention to 
one of the most satisfactory features of this concession. The 
French Government have decided upon, and are now in course of 
constructing, a railway, which you will see by the map runs 
through the heart of a large portion of our concession. This is of 
immense value to us. In many concessions the great difficulty 
encountered is the question of cost of transport, and therefore the 
cost of working is so high as to make it prohibitive, or else the 
companies have to disburse large capital sums to build railways or 
lines of communication to enable machinery to be trans- 
ported. In our case, we have the good fortune of having none of 
these embarrassments. The railways, which I may say may 
depend very largely upon us for their coal, will be rapidly com- 
pleted without our having to expend any capital for the purpose of 
railway construction. These, combined with the cheap labour of 
China, are, I venture to submit, very exceptional circumstances, 
and by these means we shall be able to ship directly to Hanoi, and 
thence to the ocean. Reverting to the terms of the concession, 
they have, I may say, been the subject of close and scrutinising 
negotiation between our representative, M. Rocher, the board, and 
the various authorities. The net profits, which will be deduced 
after provision has been made for certain charges and allowances, 
which I will enumerate in a few minutes, will be divided 
in the following manner, viz. : 10 per cent. will go tothe Provincial 
Government, 25 per cent. to the Imperial Government; and the 
balance, viz., 65 percent. to thiscompany. This division will be 
made, as I have said, on the net profits, and after deduction of (1) 
all the working expenses, including Custom duties, rent of mines, 
lands, and taxes (2) 8 per cent. as interest on capital (3) to per cent. 
for a sinking fund, and (4) to per cent. for reserve fund. A most 
important provision is that by which we have power to transfer 
or sell to any other company any portion of our concession. The 
concession is granted for a period of 60 years, with power to renew, 
which power shall, however, not extend to a longer period than 25 
years, so that the concession is for 85 years. This, generally, is a 
rapid survey of the position of ourconcession, and I wish here to re- 
mark that there are no further charges than those mentioned due to 
either the Chinese, Provincial, or Imperial Governments which has 
not alwavs been the case where concessions have been obtained in the 


| past, and this is due to the very efficient manner in which our 
| agent has represented our interests. 


I will not detain you very 
much longer, as I should like M. Rocher to express to you his 
views at first hand, but I should like to add this: the prospects of 
this concession must be very largely increased by the fact that rail- 
way communication is being rapidly pushed forward through the 
very heart of our district, and a most significant utterance on 
this point was made by Mr Beau, the Governor-General of 


Indo-China, at so late a date as the 22nd of this month. 
In the course of a recent interview given to the repre- 
sentative of the Petit Journal he made the following state- 
ment:—‘‘I have obtained authorisation to construct railway 


lines of penetration from Laokai to Yun-nan Fu, which will permit 
the exploitation of those mineral deposits which are of extreme 
richness, and from which our countrymen will draw an immense 
profit.” Mr Beau, who uttered these words, is undoubtedly in a 
position to know full well the value and prospects of the properties 
which have been obtained by this concession for us. With these 
few preliminary observations, which will give you a fair idea of 
the valuable rights we have obtained, 1 will ask our agent, M. 
Rocher, to address you. 
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healthy—neither cold nor warm—and the agricultural productions 
are numerous, viz., rice, wheat, indigo, sugar-cane, oplum, and 
cereals of all kinds. Fruits of tropical and temperate climate, 
musk and medicines. The annual production of opium is esti 


themselves that the holders of /1.c0.0 
ent. before the remaining ordinary 
the balance have received 5 per cent., 








M. Rocher : After the clear and concise statement made by 
the chairman on the situation of the concession granted by the 
Chinese Government to this syndicate, I have but a few words to 
say As vou are all aware, Yunnan, on account of its great 
mineral deposits, has been for the past ro centuries the objective of 
the Chinese Government, but it was only during the Ming 
dynasty that that country was declared a part of the Chinese 
Empire The aborigines, who occupied the whole area, 
were driven into the hills, and the new settlers, nearly all 
Chinese soldiers coming from the banks of the Lower 
Yangtze Valley, took possession of the plains, and began to 
develop the agricultural and mineral resources of the newly acquired 
territory, which now is the only great metal producing territory 
of China. Almost at the end of the Ming Dynasty in the 15th 
century, the copper industry was so flourishing that the inhabitants, 
in order to thank the ‘‘ God of the Mines,’’ constructed at the East 
end of the capital a temple constructed entirely of copper. Popula 
tion.—The population of Yunnan, estimated before the rebellion at 
20 millions, was reduced by war and plague to eight millions 
but since peace was restored it has improved, and it is now 
estimated at 10 millions. Besides, a great part of the sur- 
plus population of Szetchuan finds its way there. The 
inhabitants mav be divided into three kinds (I do not say 
races for there are many amongst the natives)—aborigines, 
Mohammedans, and Chinese. They all live now on good terms 
The country is perfectly quiet, and there is no reason to believe 
It would not be out of place t 


that peace will be disturbed 
mention that it is on account of the geographical position of the 
country and of the different races of which the population is com- 
posed that foreigners are welcome there, which is rather the 
reverse in other parts of the Empire—especially in Canton, 
Szetchuan, and other cities in central China. For these reasons 
and knowing the qualities of the people, I am sure that Yunnan 1s 
far better prepared than any other province of China for the 
development of the mineral industry, and the maintenance 
of friendly relations with foreigners, Owing to the 

the province, which feet, the climate is 
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averages 5,900 


mated at over two millions sterling, musk about a million, and the 


i 

other produces are far in excess ot the needs of the population, but 
they cannot be exported owing t 
transport. M. Rocher concluded by 
situation of the mines and features of the countryj 

Mr H. E. M. Bourke, the 
addressed the meeting, 

A vote of thanks was passed to M. 

A vote of thanks to 
proceedings 


o the difficulties in the wavy of 
explaining on a map, the 
managing director, having als 
Rocher 


the chairman fcr presiding terminated the 


FREDERICK HOTELS, LIMITED. 


The annual general 
Frederick Hotels, Limited, was held 
Hotel Great Central, London, Mr frederick Gordon, the chair- 
man, presiding. 

The secretary (Mr G. 
convening the meeting, 

The Chairman said: As I have had 
is chairman of another big compan) 
one for hotel shareholders—there can be no questi 
that. One does not want to dwell too much upon the 
circumstances of the year because they must be known to all of 
you. Not only were we affected by the war, which meant that 
there were 200,000 men or more out of the country, but there were 
other circumstances which also told against hotels, particularly 
in the Metropolis. Had we been passi1 
feel sure that the balance-sheet n: 
very differen 
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the past, 
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which we have to deal on this occasion. Thi 
balance to the credit of the prcfit and loss account at June 3oth 
was dealt with by paying the dividend on the preference shares, 
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this year, and there is not the shadow of a 
the year ending June 3oth next will be 
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n the ordinary shareholders 
» of them shall take 5 per 
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the remaining profits are t 

divided equally between the two parties. It is a matter which 
ned to the preference holders, because they naturally 
look at any alteration which may be made in the capital, but, as 
I have said, it does not affect them in the slightest degree. In 
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Some formal business having been transact, 
An extraordinary general meeting was h 
following resolutions were agreed to: ‘ose Tt < 
fully-paid ordinary shares in the capital of the cor... 1909 
each be consolidated in such manner that every «1,2 Of £ 
ordinary shares shall constitute one S11 fuliyyaia oy Such 








share,” and (2), “That each of the 50,000 fulivonnig oman 
shares of the company of £11 each be sub-divides :. =™ 
preferred ordinary shares of £1 each and eight deferred tere 
shares of £1 each, upon each of which preferred ana es en@ty 
ordinary shares the sum of £1 shall be credited as naia meen 


so that the ordinary share capital of the company win 
of £550,000, divided into 150,000 fully-paid pref oe 
shares of {1 each, numbered so,o01 to 200 

400,000 fully-paid deferred ordinary shares of /; 62 
200,001 to 600,000 inclusive. The profits of th 

able for distribution by way of dividend 
ordinary share capital of the company to be 
place in the payment of a non-cumulative divide 
of 5 per cent. per annum as from the 3oth day of Ty; 
the amounts credited as paid up on the sai 
ordinary shares, in the second place in payme: 
lative dividend at the rate of 5 per cent. pe Yr ant 
zjoth day of June, 1902, upon the 400,000 defer: 
shares, and the surplus of such profits to be divided amo; 
holders of the said preferred and deferred ordinary oJ an 
The existing share certificates to be called in by ¢] ; 
cancelled and new certificates issued, and that the 
association of the company be modified according], 


A vote of thanks to the chairman and directors terminated 
proceedings. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the ECONOMIST cannot undertake to return rejected || 
communications. ‘ 


Communications must be authenticated by the name of 





PUBLIC INCOME AND EXPENDITURE 


REVENUE AND OTHER RECEIPTS. 
j rc ~——- Reece Ts.——_ —— Re 
Estimate Apl.1, 02, Apl.1,'01, Week 

to 


for the to ending ending 
Year Sept. 20, Sept. 21, Sept. 20, Sept. 2 
1902-3. 1902. 1901, 1902. 1901. 
Balances n Exchequer on £ £ £ £ 
[st April :— 
Bank of England ...... ye 8,080,383 5,120,150 
Bank of Ireland........ 486,564 476,768 


a 8,566,947 5,596,918 
REVENUE 
£ &£ £ £ £ 

35,200,000 15,471,000 11,285,000 681,00 44 | 

32,700,000 14,749,000) 13965000 1,185,000 1,297,000 |) 


Customs . 


Excise 


Fstate, &c., Duties . 13,200,000} 6,775,000 5,977,000 180,000 50,000 |} 
Stamps ...cccse--seeees ..| 8,260,000 3,828,000; 5,509,006 £0,000} — 20,00¢ |/ 
Land Tax and House Duty _ 2,500,000 590,000 540,006 Bs 
Property and Income Tax 38.600,000 8,524 000 7,560 00K 47,0 0 79,000 | 
Post Office ................! 14,800,000! 5,610,000 5,600,00C 220,000! 410,000 |) 
Telegraph Service ........| 3,630,000) 1,785,000, 1,755,000; 130,000, 190,00 | 
Crown Lands ..... 475,000 170,000 170,000} ee 


Receipts from Suez Canal 


Shares and Sundry Loans 880,090 578,002 492.113 oe 


Miscelleneous ......... 2,000,000 762,326; 1,102,290) 76,697; 61,00 
*Revenue......00. 152,185,000 58,827,532, 52,005,403) 2,569,697, 2,691,00 
Total, including Balance 67,294,275, 57,602,321) 


OTHER RECEIPTS. | 
Repayment of Advances! or 

er eer re ee 
Under Telegraph Acts, 1892) 

00 Bale veeense . at 


389,058 137,91] ee oe 


420,000 421,500 oe * 





Under Uganda Railway 
Acts, 1896 and 1900 
Under Naval Works Acts,| 
SE EL icine knees sities ee 
Under Military Works Acts, 
BET 06 EEO  waddesitcancass ee 
Under Land Registry (New 
Buildings) Act, 1900 ......| oe ee 


160,000 380,00€ ee 
1,918,000 


1,150,000 


Under Pacific Cable Act, 

ME: Kebananadeueavese ess as 745,445 “ oe ” 
Under Supplemental War is 

Loan Acts, 1900 .......... a “* 3,229,381 ee .* 
By Issue of Consols under : 

re. Ss errr ui ee 42,400,00C “* La 


By Issue of Consols under 
Loan Act, 1902 ........ 


: es 26,075,000 én oh * 
Temporary Advances Defi- 


GUNN: cecisdcctcavsenhese oe 3,700,000 2,500,000 ee = 
Temporary Advances, Ways 
Re PENNE knscssen sasinas es 1,500,000 2,000,000 ne ce 
BNE acannasenaewen 103,4£1,778 109,994,495 


*Revenue, as above ........ 152,185,000, 58,827,328 52,005,403 . © 
Payments to Local Taxa 
tion Accounts :— 
Customs 
Per aan ae 
Estate, &c., Duties .... 


214,000 95,645 
5,280,000! 1,676.767 


84,177 .* w 
\ . 
4,110,000} 2,027,799 


1,597,499 

2,190,414 

Total ....ec-.ee+0++| 9/604,000| 3,800,211 3,854,090 27 

Total Revenue, includ-) re 
ing payments to Local + 161,789,000) 62,627,539, 55,859,495 
Taxation Accounts i 

















. September 27, 1902. ] 





EXPENDITURE AND D OTHER ISSUES. 
1 the _———— timate! me ge nT tat ee 
9,009 j Estimate Total Issues out of the Exchequer 
ff, | Year | to meet Payments from 
Al }1902-3 (in-| —_—_—_—— ———__———— 
a | cluding | | ——REcE IPTs——, | 
| Supple- |Apl. 1, °02, Apl. = ‘Ol; Week Week 


| Esti- | Sept. 20, | Se pe san | Sept. 20, | Sept. 21, 
moves “1902. | _1902. | 1901. | 
£ £ 


[- 
i 
| mentary | to } ending | ending 
} 
= 


— 


Permanent Charge of Debt! “4,400,000, 1,951, #822) 1400.997/ 45,687, 44.681 
een Wer Dat....-- 


Other Consolidated Fund 1,645,000, 774,752 759,582 53,750 53,750 | 





























£ | 
bt 23,000,000 11,161,399) 9,205,922) 15,229 14,894 | 
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EQUITY & LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1844. 
‘Funds Exceed - - - £3,750,000 


LONG-TERM POLICIES AT LOW RATES, with right to 
change to ordinary Assurances, thus giving 











St a ua THE CHEAPEST 
Pay? mis 5 to Local Taxa- 1,155,000! 644.213) 642, 190! 
nn ReperE eee ne eet nneeee 4 76,250,099; 80, T7116) 2,000,000 1,875,000 | 
upply ServicesS......+++++- shares itn Smee even Write for NEW PROSPECTUS, containing full information 
|176,659,000 90,782,285. 92,723,807 2114, 666 1.988. 325 and other important alterations, to 
é ° 
- a a : = : SECRETARY, 18, Lincoln’s Inn Fields, Londons 
For Advances for Bullion, &¢. ......-. 200,000! 100,000 oe — 
Under Telegraph Acts, 1892 to 1899 .. 210,000) 476,500 sey 
Un der Uganda Railway Acts, 1896 and | o~ on ‘ x 
DR dui ae oho a een ei neared cee a | I . aie 
Under Naval Works Acts, 1895 to 1901) 1,648,000 1,310,000 @ ye an eT G) wjzPLte. 
Under Military Works Ac ts, 1897 to 1901 850,000 950,000 pes | és 
Under Land Registry (New Buildings) | 
ROG aiat 5 den dcacr eeu gicnen 5.000/ 100,000 .. <= 
ei] Under Pacific Cable Act, + Cadena |  §93.723| 327,900 a | 
lares, |i i Deficiency Advances Repaid..... eoees | 3,700,000; 2,500,000) | 
and || Je || Ways and Means Advances Repaid ..| 500,000; 5,000,000 BANK RETURNS AND MONEY MARKET. 
les of | pence ens 
+ ot } a Balances in Exchequer :— | ee ss ~ | BANK OF ENGLAND. 
the | wc Bank of England ..........s.e0- | 4,470,797, 5,632,478 
Hl aM OR SPREE 6b vicccetsaceciees 491,973, 458,810 ’ | ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
i & 5 Saeeeereneners Sees —— | the week ended Wednesday, September 24, 1902. 
—— |} i | 4,962,770, 6,091,288 er " 
if | —— | 
—.| nS Hea ea eee 103,451,778 109,994,495 | ISSUE DEPARTMENT. 
ected | I £ £ 
i Treasury, September 25, 1902. Notes issued .......- 53,284,950) Government debt.... 11,015,100 
iter | —_—_—_—=== = nn Other securities .... 7,159,900 
a Gold coin and bullion 35,109,950 
—— | SAVINGS’ BANKS RETURN. a 
T tllowi ; 53,284,950 53,284,950 
(@ HE following is the monthly return showing the 
iain apie - BANKING DEPARTMENT. 
amount received from, and paid to, Trustee Savings’ | £ 
Banks and Post Office Savings’ Bank he U | : i i 
— . é ‘ ce Savings’ Banks in the United | Proprietors’ capital.. 14,553,000, Government —securi- 
Veek |i Kingdom, by the Commissioners for the Reduction of | Rest .....ss+-++++- 3,804,611 is. is nn cancmena eae 
mang ..-- 8,301,490) Other securities .... 26,502, 
wa) the National Debt, including transactions on the | ker doe. < on 382) Notes 24.086 105 
| Savings’ Bank Investment Account during the four | Seven-days and other Gold and silver coin.. 2,242,398 
| HP] weeks ended September 20, 1902 :- | DillS...seeeeeeeeee 192,886 mene 
oa | 67,225,369 67,225,369 
| 
i | Total Amount | Total Amount | « Including Exchequer, Savings Banks, Commissioners of National Debt, and 
H Received by the | _ Paid by the Dividend Accounts. 
! ; | Commissioners. | Commissioners. 
‘ 7 TRUSTEE Savincs’ Banks:— CC ae a. al. £ ea Dated September 25, 1902. J. G. NAIRNE, Chief Cashier. 
29 I ; In money and interest credited.......... 77,679 12 10 58,575 9 6 
eee For stock sold or purchased for - : THURSDAY NIGHT. 
Savings’ Bank Investment Account. 8177 0 4 19,947 4 2 : ; 
Transfer certificates to and from Savings’ | . The preceding accounts compared with those of the previous 
Banks and Post Office Savings’ Banks| 1913 8 3 6,580 19 3 k ss bit a 
| : week exhibit :— 
Wass tgccseewievendans see] 87,770 1 5 85,103 12 11 | aeneeE — 
90,000 |} ; Post Orricr Savin Banks: 
om 2 os’ — . . . ‘no 7-day a 41,085 
1] In money and interest credited.......... | 229,723 4 Circulation (excluding 7-day and other bills) .... aa e 14 / 
| “ stoc paw . = purchased for the) * - | wee oF 22 Public deposits .........ceeceeeeeresceeterrrecces at peunmea - 458,444 
cr ow avings’ Bank Investment Account... .| 68,966 7 \ 3599 5 Ne Ree |. occ ya cabaee bedsores eeerveseres 689, ee 
61,00 | : oe ree 1. ates so and from Savings’) . ae 56 anette gan a Bee Se Re = 
— anks and Post Office 8 rg ; 912 zove a Sa eee Gr 21 
91,000 |! , ree ae inicaces 6,580 | 19 s 1913 8 3 Other securities ........eeee ee eeeeer ener erecees SRAREe | éveces e as 
s WB dilivc Ceuancagadte tects les | 305,270 17. “4 216.388 11 8 Bullion .......cccccesccccceccseeccceccecceesscres ak A) newaeane 271,044 } 
ROSOFVE. ....cccccccccsccccccecsecsccccosoeseees As Sar. "alhtonpen 129,959 
i At Sept. 20, |At Correspond- At Correspond-| 
t y ng Pe 1L eric , ' : seorniat ; ' 
1902. g Month. ast ing —- Last The following shows the amount of the circulation, Bullion in 
Total amount at the credit of: £ 8 a ‘a £ i £ | both departments, Banking Deposits, Banking Securities, Reserve 
~~. ee “or the Banks for | the Rate of Discount, for three months ending September 24, 
in cs palaeewkees sxiaeaus 
The Post’ Oice “Saving 51,794,358 12 10, 51,791,692 4 4 51,184,038 1 8 | 1902:— 
anks Fund.............. 143,339,144 11 10 143,2502:2 6 21138,809,218 11 2 | ——— _ % ae 
OD ssiceisicazes 195 133,03 4 8 195,041,954 10 6 189,093,256 12 10 | \. in from _ | Citealation ce 22% 
Bavincs’ Baxg Investury , , |Coin and) apioad or | (°X°UGIDE ‘Neposits! Banking Reserve. 33 & 
Account: mes K InvestTwent | | Date. Bullion. eared B — ost : Depart- == 4 
Total amount of stock held | | j Export. , ment, aa 3 
ne r depositors in— | ob 
y ustee Savings’ Banks ../ 1,861,556 8 10) 1,819,734 8 9 1,640,110 16 6 | ——,——| —— | sae Peay Oe 
. Post Office Savings’ Banks 13,925,903 7% 13,822,870 8 7 12,312,245 14 11 | 1902.) oi £ | a eS PE 
$$ : July 237,670,008 130,000 in 30,390,015 58,176,541 51,011,543 25,046, 5 3 
a ‘15,787,459 16 0! 15,672,604 17 4! 13,952,354 15 9 37,689,802 268,000 out) 30,007,445 52,096,359 44,804,755 25,457,557 484 — 
16 38,088.°55 62,000 in) 29,761,905 51,061,389 43,166,517 26,102,050 51 — 
23 38.279.190 10,000 in 29,649,990 51,097,304 $2,867,455 26,404,110 514 — 
30 37,924.26 6,000 in| 20,067,456 53,530,061 45,867,005 25,651,816 48 — 
TED ‘ — ee ie he fe ‘rag 4 yut 30,516,260 48,354,538 705,772 25,856, vom 
TERMS OF SUBSCRIPTION. | ane Se seano in 30169050 48,557,848, 42,240,788 24,506,713 so = 
20 37'463.022| 186,000 in| 29,795,370 49,0C0,031  41,397,257/25,842,652 523 — 


| 
| 
| 
PAYABLE IN ADVANCE. 
— BY POST. 
Quarterly, 10s; Half-yearly, 208; Yearly, 40s. 
Colonies and Abroad, £2 48 per annum. 
{ 
} 


Cheques and Post-office Orders to be made payable to the Pro- | 


set prietors of the Economust. | the Bank Returns, the Bank Rate of Discount, the Price of 
Copies of the Economist may always be obtained in Paris and Nice, | Consols, the Price of Wheat, and the Lending Sones Soe 
6 | of Messrs. Galignani. Paris: 224 Rue de Rivoli; Nice: | period of three years corresponding with the present date as well 
\ 48 Quai St Jean Baptiste. ' as ten years back, viz:— 
— —— eee 





| 7. 37,928,138) 128,000 in| 29,829,365 50,594,964 42,559,601 26,275,773 513 —- 
Sept. "5 37,634,169, 16,000 out) 29,996,130 48,515,602 41,142,175 25,813,039 53 — 

| 10. 37,545,873, 135,000 out, 29,573,795 48,517,261 40,672,504 26,147,078 eat — 
17 37,623,392) 285,000 out) 29,339,930 48,443,877) 40,591,555 26,458,462 54 


24 37,352,348, 485,000 out, 29,198,845 48,674,t72 40,896,866 26,328,505, 534 —~ 


Subjoined is our usual table, affording a comparative view of 
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‘WCASTLE-ON- 
At corresponding dates | Sept. 21, | Sept. 27, oot 26, a o 24, = = 


with the present week. 1892. 1899. Jan. 1 to Sept. 13 


Circulation (excluding| £ £ £ on £ 
Bank post bills) ........ | 26,495,135! 27,969,390, 29,500,090) 29,401,650) 29,198,845 Total to date 

Public deposits .......... | 4,387,880) 8,228,781! 5,916,608) 10,883,704; 8,301,490 ee 

Other deposits .......... | 31,539,686) 39,741,854, 39,121,034) 45,758,049 40,373,382 

Government securities ..| 11,761,156) 13,067,987 10,754, 424) 16,683,457, 14,594,260 | BRISTOL— 

Othersecurities .......... | 24,766,000, 30,008,930, 28,402,542) 25,458,367, 26,302,606 | Jan 1 to Sept. 13 

Reserve of notes and coin) 17,883,734, 23,423,320 24,382,521) 28,011,041; 26,528,503 . pt. 





Week ending Sept. 
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[September 27, 1909, 


| 
+++} 55,158,200 58,642,100 
20... 1,623,800 11429'500 3.) 594 





194,300) 13.49 
+++) 56,782,000 60,071,600 —3,289,600 a: 
| el 


e+++| 22,002,600 20,541,300 4. 

















i . . +-1,461.3) 5 
ce Coin and bullion ........ | 27,928,869, 34,592,710 36,107,411) 39,637,691) 37,352,348 Week ending Sept. 20..| 510,000 472.7004 37 ~ 1: 
; Proportion of reserve to} | | ; ee £4 7 
§ EOD AN. capcuancannsl 494% | 488% BA % 54 % 534% { aloe pe iene, 
: Bank rate of discount ... .| oe - | 34 % 4 of” 3% 3% __ oe date passes 22, $12 £00 21 014 000 +1,498 1600 T i 
ay if Marketrate, 3 months’ bills| 14°) . 4 33 4 24 Se nie \ 
ae Price of Consols* ........ | g7y | 104% 98.5 954 93 The principal items in the latest weekly accounts publish \ 
| Price of silver per oz. .... es we = 3d ee sori | the leading Continental and the New York Asso. iated Betty 
me ie verage price of wheat . -| 3 ld | 258 8s 4a 26s | 27s + ‘ , S$ are | 
nie Exchange on Paris (short)| 25.174-224| 25.264-31}' 25.15- 20 25.214-263} 25.189-233 | ©° poset below with the previous statement and with the corre | 
; i — Amsterdam (short)| 12.2-2% | 12.23-33 | 12. na } 12. 2f-23 12.22-34 | sponding statement of last year :— : | 
Be | i — Hamburg (3months)| 20.5%-55 20.72- 76 74 20.58-62 | 20.62-66 i} 
aie *Clearing-housereturn ..... 125,458,000'135,458,000 144, 4.739,000143,940,000 146 805,000 BANK OF FRANCE, } 
| * New per Cents. —Goschens. | — Ss ~ a 
a ec ° . c x c C npar ve it 
i The amount of the “other deposits’’ compared with the “ other — — Sept. 26. oF De ot 
: : securities,” showed in 1892 an excess of £6,773,686, and in 1899 an } | E, a a. Last We ek Last Your 
on excess of £9,732,924, in 1900 an excess of {10,718,491, andin1g0r | agers. a ot SF “SR ee — | 
on an excess of £15,2¢ 990,682. In 19002 there is an excess of £ 14,070,776 Coin and Bullion Pe 105798.000 10, 083,000) 95,517,000 — ms 000 + econ! 
s At the corresponding period in 1899 the Bank rate was 34 per | Government soeutad 15 70800 yen Steins ~ 15,000 + Tay 
ee cent. A state of extreme caution prevailed, owing to the strained Panes advances. . ‘| 54,595,000, 34,776,000) 38,825,000 is C00 — 4,232,009 
i . . € : . sIABILITIES. ee 
i ie relations with the Transvaal Government. In the outside market, | yotes ve che alent ki ee 158,267,000 — 288.000 + 4105 
if consequently, best three months’ bills were not taken under 3/2 | Government deposits 4.) 9,254,000 8,384,000) 4,905,000+ — 870,000\+ 4349.q9 
ee if ae (is : ws Private deposits ...... e+ 17, 501,000 18 343,000) 22,936. 1.049 aren 
per cent., and it was quite expected that the Bank rate would be — me _— 560001" 1,042,000'— 5,635.0 j 
: advanced in the following week. Business on the Stock Exchange BANK OF ITALY, | 
F was stagnant. 7 | Aug. 31, | Aug. 20,{ Aug. 31, || 
‘ } Q | q tr . ‘ 
23 In the same week of 1900 the Bank rate was 4 per cent., and on aaa “— _ — Last mi ek Last Year, | 
ce | the approach of the end of the quarter the demand for money was | Reserve—Gold coin and) i * - 
i. 3 i nf 12,619,900 12,653,000! 12,377,000\- 34 
a keen, the dividend payments being largely forestalled by borrow- Ra gola bills’ 3,442,000 3,475,000, 3,430,000 — cenit — 
; ings from the Bank. The market rate for best three months’ bills — Silver sas — ae oe - 10,20¢ + 10m} 
es a only a fraction below the official standard at 3/§ to 4 percent ce te gr ae eee pena nee ¢ es a 
E e Stock Exchange was quiet, American Rails alone displaying | Public stock & State lo'ns| 8,026, ,832,0 951,000 — 1,806,000! + 4959) | 
4 anv animation —" reli nnnnse eeane 5,586,000, 4,754,000; 5,154,000 + 832,004 43294! 
ek ’ f ABILITIES, | i 
a2 In 1901 the Bank rate was 3 per cent.,and there was a good | Note circulation........ 34,046,000) 34,105,900) 33,043,200 — 59,000) + 1,005am} 
: demand for money, a consideral 1e sum being borrowed from the | Currentaccounts ...... $575,000 5,612,000) 3,305,000 296,000; + 70/0] 
: Deposits at notice ...... | 3,680,000 3,965,000! 4,548,000 285,000 — sega 
ts Bank. A withdrawal of £500,000 in gold for Germany took place, | ———— . 
Fe and the effect was a stiffening of market rates, the quotation for AUSTRO-HUNGARIAN BANK. 
Z best three months’ bills rising from 2} to 2§ per cent. On the Bept. 15, | Sept. 6, | Sept. 14, ” 
f Stock Exchange business was quiet and prices flat. 1902. 1902. 1901. ‘Last Week Last Yeu, 
of T y ) 1 ASSETS. £ £ £ £ £ 
2 : ae figures on . 135 opera yee the amount Coin and bullion—Gold. 45,784,000. 45,422,000] 43,430,000 + 362,000 + 23ssan! 
: oO lls and ¢ leques Cleare¢ at the ankers Clearing-house. a Silver! 12,401,000) 12,442,000) 10,510,000'—_—ss 41,000 + 1.891.m@ 
ae Special days are given separately, together with the total increase | Discount advances, &c. 10,605,000 11,237,000, 16,251,00C 632,000 — 5,646,00 | 
e or decrease to date in ez case :— LIABILITIES. 
a — rae al Clsnetetie ans <icxeaven 61,818,000, 62.127,000! 59,885,000\— 309,000 + L9xsm0i 
: we) s omitted.) i 
'h — npieinladiaianesediiy NETHERLANDS BANK, 
im Weeks Total, | Stock Exchange Consols Pay ‘ Fourths” of | Sept. 20, , Sept. 13, | Sept. 21, | i. - —e 
3 : __Ending. cal ad Pay Days. Days. the Month, 1902. 1902. | 1901. Last Week Last Yer i 
i a ae rr, & | Date.|  & |Date. | 8 in end nnliion~Gela| 4042000 atliaal gino |S vnnl 
: aa { 902. 1901, 1901. Coin an ullion—Gok FFL, TEV = 0,42, : a } 
a3 Jan ltoJne25, 4,979,204, J.1 Fb.27 279,885 Sep. 2, 40,375, Sep. 4 29,030, a Silver 6,558,000 6,537,000} 5644000 + 21,000 + 914, 
» ae July 2...... ee Mar. 13 §9,724,,0ct. 2 39,032, Oct. 4 31,121, | Discount and advances; 8,574,000 8,400,000 7,349,000 — 26,000 + 1,050) 
i’ ae aia 86,923, 26 61,893, Nov. 6 34,281, Nov. 4) 33,124, LIABILITIES. » and “ - at yn} 
m4 Se 221,751,,April 11 57,380, Dec. 2 46,610, Dec. 4 27,227, Notes 1n circulation ... ar ea yes4 18 ou eae + — 
osasnse 154,740, 25 72,845, 1902. 1902. Deposita =... +. eseeee . 20,000! 394, + 223.00 + — HN 
ass 216,917, May 14 72.252, Jan. 3, 45,228, Jan. 4 32,988, | ~ 
Aug. 6...... 175,766 28 489 64.614, Feb. 5 50,287, Feb. 4 28,734, NATIONAL BANK OF BELGIUM. | 
BB. wotest 163, 525, June 12 73,807, Mar. 3 48,994, Mar. 4 W994, sl Aiea _ oe lamest Sia | 
190,569. 24 66,803, April 3 42,227, April 4 33,847, Sept. 20, "Sept. t. 13, , | Sep. za 
157,049, July 11 65,341, May 2 40,536, *May3 30,752, 1902. 1902. | 1901. Last Week Last Year, || 
Sept. 210,404, 30 76,878, June 2 51,212,June 4 31,282, ASSETS. £ | £ £ £ ' 4 i 
149,199,,Aug, 14 55,892, July 2 56.430, July 4 34.204, | Coin and bullion........ 4,852,000 4,711,000 4,645,000 + 121,000 + 183,00} 
398308, 28 57,147, Aug. 7 43,497, +Aug.5 41,144, | Other securities ........ 19,068,000) 19,097,000, 18,474,000 29,000 + 594,00 
46,803,\Sept. 11,  55,274,Sep. 1 44,019, 'Sep. ' LIABILITIES. anny. isaaial 
a , ee S Sep. 4; 50,214, Notes in circulation .... 23,973,000 24 002,000. 22.933,000 — 29,000 + 1,040,00 { 
2 j te eae J oc8 a Current accounts ...... 2,430 000 2, 331. 0 _2. 783.000 + 99,000 — 358.00 i 
a) 8 Total, 1902 ..| 7,327,125) .. | 1,119,736, 422,430. 294,159 a { 
aot ’ °° 24,900, e 1159, SSIA, i 
aie orale 1901 *| | 7030423, . | 171,012, .. | 364,128, .. | 300,807, sr eis o - | 
at # ‘ Aug, 235 t 
Sc % Ine. or a? | + 296,702, oe — 5),276, + 58,306, cn hale ee a . | 
af in 1902 ..f |= 422% .. = 438% <2 |= 601g °° = Phy = a = Foon. - Last Week |Last Year, j 
4 Gross total in | ——_—_——' —— — aoe oe ; £ 
AGOL........ 9,561,169, *° 1,582,624, 484,047,, .. | 392, 279, ORR cicnces ic ase eavubee 69,741,006 70,569,000) 67,274,000 — 828,000 + 2,467.00 
Do 1900....; 8,960,170, .. | 1,339,571, .. 438,125, .. | 372,463,| Balance abroad ........ 2,772,000, 2,469,000} 1,283,000 + 305,000 + 1,489.00 | 
Inc. =. _ | + 600,999, .. + 245,053, .. + 45,922, .. (+19816,| Silverandsubsidiarycoin, 8,010,000) 8,368,000) 6,792,000'—_ 358,000 + 1,21 18.00 | 
‘ oe J i= 671%) -- i= 184% = 10°48%, .. = 5°32% | Securities & short loans) 27,409,000 25,989,000) 32,292,000 + 1420.00 sa 
q . * The “fourth” fellon Sunday. + The “fourth” fell on Bank Holiday Scaciace Uakieaen te eee Ty 
BK Ry: — 7 pecurities be sing ; 2.057.000 { 
i ; OS eee eee 5,919,000, 5,557,000) 3.862.000 + 362,000 + 057,00 
y PROVINCIAL CLEARING RETURNS. Miscellaneous .........- | 5,442,000! 4,995,000! 10,010,000 + ‘70 ~ 4358 
& — —~ . : ————= | Balances due by; f 
| zi 1902. 1901. ‘Ine. or Dee. branches & treasuries, 2,239,020) ve «=f 2,233009 
4 é mae =—l(<‘ ésé‘i‘i‘ichtOCUmdtltC CU) eT 130,812,000 131,435,000 133,265,020 — 62,000 ~ 24559 | 
ie # : ‘0 LIABILITIES. asain f 
;. 3 Jan. 1 to Sept. 12... ./166,951,000:170,349,000 —3,418,000, 2-01 | Notes in circulation ....| 58,559,000 58; 026,000) 58,037,000 + 535000 + 522000 
s a Week ending Sept. 20. 5,815,800 3,727,200+ 988 1600 2:37 | Capital of the bank .... 5,506,000) 5,506,000) 5,505,000 .) 
é = ° tial Deposits and current| 11 4 5,705,000 
ce % mae BOGOR, 0... 66055 c0'sts 45,991,000 47,092,000 40,286,000 — 1,101,000 + >) | 
f . Total to date ...... 1170, 746,800 174,03 6,200) — _3,329, 400 1:91 | Treasury account ...... “Sain *SA3.000 nae ng 
i: g ern ia eons Miscellaneous ......... 5,560,000 ds cee 
|B LIVERPOOL— Balances due to bri anches| n95 
, i ? + 595,00 
Jan. 1 to Sept.13  ....{117,271,700/112,791,800 +4,479, 900) sag) en 4,560,000) 2.634000 | 3,955,000,+ 192500 + | 
Week ending Sept. 20..| 2,587,500 2.651 WO0\— 64,200 242)  —__ |130,812,000 1 131,433,000115 5.265.000 —_ 621,000 — 2S0F" | 
Total todate ...... 119, 859, 200 115, 443,500 +4,415 1700 3-82 IMPERIAL BANK OF GERMANY. eae | 
-—__— | tested 5 , | Bept. 15, , Sept. 6, ; Sept. 14, aa fest 
BIRMINGHAM— - a" | 1901, Last v eck Last Yes. 
iv Jan.ltoS ee ASSETS. £ £ fay 
P won. pe ng mae axes | 40, on ro 37,386,100 + 3,101 000 8:29 | Coin and bullion ......| | 48,085,000 48,178,000| 46,463,000 — 95600 + aera 
9 ng “AP 762,700) + 46,300, 6-07 Bieangats and advances) 39,522, 000 38,781,000 49,197,000 + 7440 . 
5 | IABILITIES. 1,14 
“ Total to date ...... 41, 296,1 Notes in circulation ....| 59,028,000, 59. 158,000 57,885,000 — 130,000 * 3991,00 
e 00! 38,148,800! +.3,147,300) 8-25 Current accounts ......| 29,553,000 28,413,000| 33,550,000|+ 1,140,000 5 i 
: — ooo 
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BANK OF SPAIN. 


ee Sept. 20, | Sept. 13, | Sept. 21, | ; 
| 902. 1902, | 1901. |Last WeekLast Year. 
ASSETS. £ £ | £ £ £ 
AD. cnvennsevense eri 14,262,000) 14,251,900 14,004,000 + 11,000 + — 258,000 
Te cen "ss**"**"""! 19,491,000) 19,437,000) 17,125,000 + 54,000 + 2,366,000 
Silvera correspondents, 698,000} 678,000, 1,047,000 + _ _20,000—_ | 349,000 
cae 40,330,000) 48,281,000 54,593,000 — 7,951,000 —14,263,000 | 


14,770,000) 14,770,000, 14,770,000 oe 


Spanish 4 % stock 


Treasury bills, obliga- 

TEE ee eee | 1,000} 33,000) 18,000 + 18,000 + 33,000 
LIABILITIES. | _ j 

PE. = prepa 64,905,000] 65,015,000, 64,651,000 — 140,000+ 254,0c0 


and current 


Deposits 
accounts 


23,073,000 23,284,000. 28.192,000 —_211.000'— 5.119.000 
NEW YORK ASSOCIATED BANKS 


~ ~~) Sept. 20, [ Sept. 13, | Sept. + ; 
| 1902 { 1902. | 1901. (Last Week Last Year, 

ASSETS. £ { £ } & £ £ 
Specie ........eseeereees 30,002,000) 31,156,000 35,080,000 — 1,154,000 -— 5,078,000 
Legal tenders ........-.| 14,114,000; 14,425,000 14,168,000— 312,000 — 54,000 
Loans and discounts. .. . 177,506,000 179,900,090:273,190,000 — 2,394,000 + 4 316,000 

LIABILITIES, | | 
Circulation .| 6,952,000! 6,854,000! 6,220,000+ 93,000 + 732,000 
Net deposits ...........- 177,774,000 181,754,000 186,072,000 — 3,980,000 — 8,298,000 
Reserve(Specie & Notes) 44,116,000: 45,582,000 49.248,000 — 1,466,000 — 5,132.000 
Legal reserve .......... 44,443,000. 45,438,000, 46,518,000 —- 995,000 — 2,075,009 
Excess of actual reserve 227,000 | 144,000 2,7 30,000 + 83,000 — 2,503,000 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s pet dollar. 

Discount and Loan Market.—The decision of the 
directors of the Bank of England to retain the 3 per cent rate 
is, of course, justified so long as no important direct demand 


Text 


ts 


is made upon their resources, which are ample for all ordinary 
purposes. But the market has become exceedingly nervous 
with regard to the position in New York, and the discount 
houses will not take in bills except on terms well above the 
| official minimum, with the result that a great deal of business 


Loans and discounts.... 
| 
i 
| 


RBA: abe Kee 


is going to the Bank. The market quotation for best three 
months’ bills is 34 to 34 per cent. Money has become scarce 
i} owing to the approach of the end of the quarter and the Stock 
Exchange settlement, though the effects of these considerations 
are somewhat neutralised by the desire to keep funds readily 
| 2%, and for 


available. Day-to-day loans are quoted 23 to 2}, 
Return 


short periods the rate is 2} per cent. The Bank 
show that the stock of gold amounts to £37,352.348, or 
{271,044 less than last week. The sum withdrawn for export 
was /455,000, and this was partially offset by the return of 
about 4214,000 from the home circulation. The note circu- 
lation fell off by £141,085, so that on balance the reserve was 
reduced only to the extent of £129,959. It now amounts to 
£,20,325,503, and the proportion of reserve to liabilities is 4 
lower than last week at 533 per cent. Government disburse- 
ments have reduced the Public Deposits by £458,444, while 
the Private Deposits show an increase of £689,4 39. The 
market has increased its indebtedness to the Bank on balance 
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1 salt ; > 11 
isd lower, at 23}4d per onnce. A recovery of $d to-day 


ae i all ia . , 2 
makes the closing quotations 233d per ounce for spot, and 


22 il : —— : . ° 
23{4d per ounce fortwo months forward delivery. 


, The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 


ORNS 7 eae eae .. : LS 
" Sm Sete, at prices ranging from 1s 3}jd and 
s 4d. 1e following statement gives the result of the 


sales from the beginning of the current financial year :— 
Rs. 
75,895,050 


April 1, 1901, to March 31, 1902 cove 18,379,611 


~] 


eeeereserse 


+t 





——— 








April 1, 1902, to September 17, 1902...... 93,245,280 .... 6,190,374 
Week ending September 24 .......ccccece 5,075,000 eco 204,610 
; 96,320,280 6,394,984 
Allotments since last Friday :— 
¥ _Rs. : 
Wednesday...... 2,524,000 in bills on Calcutta...... \ Atiss 31-32d, about 2 
% = cevece 217,000 in bills on Bombay ...... - percent.,and above 
e % 259.009 in bills on Madras ...... J in full. 
Thursday 15,000 in bills on Madras ...... At 1s 4d. 


Next week Rs.3,000,000 will again be offered. 


Che following is from Messrs Pixley and Abell’s Circular, 
dated September 25 :— 


: Re eRe . ais : 
Gold.—Bar gold, fine, 77s 93d per oz standard; United States 

gold coin, 76s 44d per oz; German gold coin, 76s 4$d per oz 

nominal: French t sien) salience . 

nominal; Frenct ld coin, 76s 5d per oz nominal; Japanese yen, 





76s 4d per oz nomi 


nal : : : 
Suver.—Bar silver, fine, 23 


235d per oz standard ; bar silver, two 
months’ delivery, 233d per oz standard; bar silver, containing 
5 grs gold, 244,d per oz standard; bar silver, containing 4 grs 
gold, 24d per oz stan lard; bar silver, containing 3 grs gold, 234d 
per oz standard; cake silver, 25$d per oz; Mexican dollars, 23 fd. 
Quicksilver, £8 15s—3 per cent. discount 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 
ARRIVALS, £ 
Mon., Australia ...... 30,000 


WITHDRAWALS. £ 
Sat., Egypt .......... 100,000 
| Thurs., S. America .. 350,000 
6. Se AUTOR cccaanee. © Tee 
» not stated ...... 50,000 
640,000 Fri., Egypt .......... 100,000 


— nd 


670,000 : 670,000 
Tenders for {2,000,000 Treasury bills were opened on 
Monday, September 22nd, at the Bank ot England, and the 
total amount applied for was £4,450,000. The whole amount 
was allotted in bills at six months. Tenders at {98 5s 11d 
will receive about 54 per cent., and above, in full. The 
average of discount rate was £3 6s 2d. 
The following is a statement of the Treasury bills at present 
outstanding :— 


Net efflux ....cccoce 




















by £395,311, that being the amount of the increase in Other Average | | aia 
; securitic a Date. Amount. Rate of | Duration. M rm t 
: he subjoined table shows the rates quoted from day to Discount. ee 
day during the week :-—~ ‘. ct a aaa ta oe 
—— - . 1901. £ £sd 
Last | | wry. | Oct. 5.....00- 1,000,000 | 217 2 |12 months/Oct. 5, 1902 
week. Sat. | Mon. Tues. Wed.} Thur. a 1902 
= — — -|-— wie a eee 1,500,000 | 3 2 O (12 monthsJan. 4, 1903 
Bank rate...... 3 ‘ko l3 ‘~~ 5 % SS Sh ea 2,000,000 3 0 1/12 monthsJan. 30, 1903 
Market rates of discount: "” 5 5 ° 3 March 1l........| 3,000,000 216 4 12 months Mar. 1, 1903 
6 ays’ bankers’ drafts ........ 3 3 3 3 3838 (3 (34 3, March 21 ..... 2,720,000 | 217 1 |12 months Mar. 21, 1903 
ca Cott ee ener en eeers 5 65 3 3 338 3g ¢34 4) AprilS ........ 2,000,000 | 216 9 12 months)April 5, 1903 
Smonthe dg AS Be RH LS | May 15-220...) 2,500,000 | 213 3 | 6 months\Nov. 15, 1902 
maone:> Day to day os eae 2 232 \2 23 2 232 23 2 alae 3 | June 25 eeseeere 2,413,000 ' 2 11 0 6 months Dec. 25, 1902 
Pot inteessscessscceesssseeeh fae alah a 2 323 2) “| Aug.15........| 1,000,000 | 216 0/| 6 months/Feb. 15, 1903 
Deposit allowances ene) eee OR Aug. 30 ........| 1,000,000 | 217 11 |12 months|Aug. 30, 1903 
Discount houses at call ....2.12° fa > 2 @ @ & Sept. 17........| 2,000,000 | 3 0 11 |12 months/Sept.17, 1903 
“ma Sins ccstermnscees 23122 i2t hd Sept. 26........| 2,000,000 | 3 6 2/ 6 months|/Mar. 26, 1903 
he following is a con 5 dia mentehaenin nthe tn. oe a 
aaa Si 1parison with prev s weeks :— 
pa s ymparison with previous weeks:— ——_| | 23,133,000 
| of | enter a en pense = - — nenpaibaunenes 
£3) Bank Bills, aie Bills. * , — conan merated 
25 | ee a Mr Charles S. Dicken, C.M.G., and Mr John Fleming 
____ | & |5 Months./4 Months./6 Months.|5 Months.!4 Months./6 Months, | Arnot, of 85, Gracechurch-street, E.C., have joined the 
ae Seed ee ag mene) errand — | London board of the bank as directors of the Royal Bank of 
Jone 13.19 “alias > [on™ [on™ [aoe @ aia “wis * Queensland. 
_ 4 )2 | a ri ; ca 
hat 4 2% 0 oR 2 Ot a! 2 S| : ra : 3 | A branch of the National Bank ef South Africa, Limited, 
July “4..2" 2 is axe 3 a3 é : | 3 3 ' has been opened at Nijlstroom, Transvaal. 
1..!23 “| 93° | 2 13 3s | 
at aft 8 allt mB 3/3 8 LONDON COURSE OF EXCHANGE. 
25 2 23 2x45 L; 2 9 2: 8 3} een CALE LLL CLL te 
‘ 2 
™ 3 4 3 ais é ae 2 2} P } 3 % 3 3 } Price Negotiated on ‘Change. 
15..\24 3 2ts : ‘| 2g 23 2g 3/3 3 On. Usance. ee : 
40..\2h 3! 28 3, 23 3 | 93 3/3 3 34 | September 23, | September 25. 
| aie |e iF sit we 38 we 8 ee Fg a ak ee eae 
| Sept. 5.12 rye 2 3 | 38 3/3 34 33) 34 Ra Cheques 25 183 25 233 25 18% 25 23% 
iy ate 8 Fa I EE RT BA. - ccnncecceannsesese aces: Smonths 25 33g 25 38) 25 334 25 38% 
19../2 23! 3 i$ 34 Sk | 3 3s 3 33, 5 et Nii oi ond anardnnesvomuns do 33 6 4015 5 2 0 
| 26..'24 3! 3 Fe #38 | $2 34 SAMI aba hasien4en~2 sxe Atsight |12 2 12 3/12 4 2 3 
| * Th —1_2 be 3 2 35 cit | aecninciescaninialnn 3 months. . eit 2 = = git = a 
| on bill ates Tange from those current on the very best paper to those paid | Berlim.....0-+.-+eee-eseeeeer ees = 6h 5 
on at ” Which the Bank rate is sonal aoa RIE 1D Sven gaee | IRMA. o <4 20aoncnnskneataness a = o = zs = = = = 
usines: as 2 r . . ° P WEE nn cs0 0606000000 6002420 ” A ~ 
week Th. has been on a small scale in the silver market this Seal DRAEN cocanenaxess ~ 24 2 24 30 4% OW BM 
— . 1€ price was ted lower at 23d per ounce on Satur- AMEWEIDP . . «6 ee eee reer ener recess 9 25 v2 25 40 25 35 23 4 
day, but owing to a % : 1 ie rs DUR. ccewadsacaseseee a 24% 25 ; 4 @B& 
releered 1c . ew special orders, ee Eresthen Was | Bisce .....<.:..cccsccces ie 7 2443 2448 _ tate UAB 
| until Wed - Monday, and the price was 233d per ounce | Genoa, Naples, &c. ...+.++++++- Bea 25 an S 64 2 oi 663 
A hans te , inesday. On this day a decline of $d took | Madrid, Barcelona, &¢. ....+++- } » S a | ait 3 
' 23% Per ounce, and on Thursday it was fixed afurther gwitzerland j......c0ccccceeeee) os 25 49 2 50} 25 45 25 5D 
tit a 
ee OL LL AAA 
eee ceoeesieee ee SS —— a 
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THE STOCK MARKETS 


The discount quotations current in the chief continenta 
cities are as follows :— 


Bank Open | Bank Open The carry-over on W ednesday was a mewhat g] 

ank . “Whe g Oomy 

Rate. Market. | Rate. “— function, as it caught the market in the midst of g on 
” 9 


action in American Rails, and there was | 
2 oe May 24, 001 23 | Genoa...... 5 


Bccesss @ Feb. 13,'02] 24 | Geneva .... 3§Feb. 27,02] 33 Ss. The ; 


nothing cheerfn | 
any other department to counteract its effect ee 


amount 
- : yrted as the result of the almost gener: | fa ~ Das been | 
Frankfort .. 3 Feb. 13°02] 2; | Madrid .... 4 Sep. 11, '02] 4 | TTPO in prices dis. | 
henstherdeim . 3 Sone “Ol} 2 Lisbon .... 5§Jan. 11, °99] 7 losed by the making-np. The chief exce ption to t} 


| I 2S ‘ ve peri 
Hamburg .. 3 Feb. 15,02} 2} | St Pete — a} Mar. 13, 02]nom. re yusiness was small, however, and no tr uble 

| 

| 


Brussels.... 3 June20,'01] 24 | Stockholm... 44Jan. 9, '02] 4 sion was found in the Foreign market, and 


1 
har 


Te it was seat | 
Vienna .... 34Feb. 6,02) 35 | Christiana .. 44 Feb. : 02) 44 | that the advance in the early part of the é ‘S Only 


account ha 
Rome...... 5 Aug. 27, 95] 44 C yppenhagen. 4 Feb. 6, '02) 4 | been wiped off altogether that made the . OmMparison lool 
Turin ...... 5 Aug. 27,'95} 45 














little better. T he strength of Sp: anish bond > Was once ae 

At other centres the latest recorded quotations are :— } the prominent feature, the m: iking-up price b eing 853 

% | 2 | as compared with 843 at the mid-monthly settle ement. 

New York (call ar 5 | Calcutta, Bank min....... 3 | Portuguese, however, had given w: iy, and | aa Geomee 

Ditto (endorsed Bills).. 54 to 53) Bombay, Bank min. ...... 3 and Chinese bonds all made up lower. In. the : = 

FOREIGN RATES OF EXCHANGE ON LONDON. | American section, Argentines and Brazilians exhibited 

’ eee on ee eo i a small improvement on balance. Chilians were yp. 

| 28 | ‘ ™r avs . , eae ee i- 

= es a | Latest a Se | changed, and Uruguays registered a further important 

| Dates. | change sance. | Dates.’ change. | advance, the reports as to the condition of the R: public being 

; _|— —— |particularly rosy. Home Rails had again suffered a con. 

Paris ...... Sep. a 25:18} Ch’ques Rio Janerio.....Sep.24 11#¥d 9dysst | siderable depreciation in average m: irket value, thou sh aces 

Brussels ....|— 25°224 Buenos Ayres..— 16 4834 90dysst vere enti Jual , MOURD there 

Amsterdam .|— 25 12144 | Short. DoPm.onGold— 26 128} were exceptions in individual cases. The chiet of th se were 

Berlin ...... — 2B 246 » Montevideo.... Aug. ae 90 dysst | the old Underground stocks, Me tropolit: in making up 33, and 

PD, senes% — 25 20°294 | 3 mos. ng Sng ac : 2) all 

Hamburg ..\— 25, 20°45 Short. Melbourne .. . July es disgpm 60 dys st District 3 hig her than me the previous settleme nt. south: 

Frankfort ...— 26 2045 | ,, Sydney ....... disgpm _,, Western Ordin: ury and Preferred also showed gains of 3 and 

Vienna — 26 23955 | , Adelaide ....../— 178 g disgom) 2 respectively, while the Deferred was } 5 Mees ool 
St Petersbrg— 25, 95°90 } 3mos. Catcutta ...... Sep. 26, 1/348) tel’g’ph h rs Bright : “A ” fell 7 lower. m the other | 

New York ..\— 26, 4824 \60 dy at Bombay .......— 26 2/3tgf)|tr'nst'r | Nan righton ell 44. Gre at Eastern 34, Chatham 

Lisbon. ..... — 242 | Sight. [Hong ane Nd = Were transfer | Second 3, and smaller losses occurred in North- E; istern, Great 

Madrid — 26 $365 | Shanghai..... — BOE es . . ee = at 

ep aloes | ” i Northern, and South-Eastern. Owing to the sharp drop just 


- at the close, Americans showed an almost general decline, 
The following are the stand: rds for gold points of the | Tinton Packie had lost 53, Southern Pacific 5, and the declines 
principal gold exchanges :— 


ranged from 4 to 4$ in the case of Atchisons, Erie, Denver 
Francs. FRENCH. Marks. GERMAN. Dollars, AMERICAN. and Rio Gr: : Bae ae E ae ae ; a) 
25.3244 p. mille for us | 20.52—5 per milleforus | 4.89—5 per mille for us an Ric Gr inde, Illinois Central, New York Central, and 
25.224 —Par | 20.43—Par 4.867—Par Norfolk and Western. The chief exception was Milwaukee 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 198, as compared with 1964 on September gth. Canadian 
French “cheque’’ exchange 5t 18}¢, or 13 per mille against us. | Pacific carried over at 1434, against 1474, and Grand Trunk 


German short exchange .. 20m. 4opf, or 14 per mille for us. Third fell 14, and the First a point on the fortnight. 
New York exchange 

6 1» bocce 4. r 1g per mille against us. ; 

“Cable transfers } $4.86, or 13 pe “oe : ally, owing to the beclouded monetary situation, arising from 











wt ; HOME RAILWAY TRAFFIC RETURNS. 








which, after going up to 204 during the account, made up at | 


This week the ruling conditions have been adverse gener. | 






div. % ~Keceipts tor Week | . 
Revenue lst Half, 1902. | on Ended sept. 20. Traffic | Gost = Aggregate Receipts this Half-year. Aggregate 
|Annum ar au 3 [we per Miie fs Potal Miles 0; 
— ie Name of Railway. Bs |te*| se /s- per per this Half-year, “es Open 
Gross | Work- | Fixed =s 28 ge < s3\ $3 (22 Week. z Passengers, &c. Goods, &ec. 
Re- jing Ex-!Ch'rges |=" Sag | cas) BS tek 1902 190], Mille. 2 — — 
ceipts. |penses. IS=ISSI a imeol & |S" s | 1902 | 1901 1902, 1901 - 1901. | 1902! 19% 
£ £ z Ss ENGLISH. x x ose Te £ # 2 £ * & & 
309,743| 171,929 74,606 63 8 Barrv . pele os os Int 415 14,589 400 464 143,158 175 - Ts - a 4 
47,412, 30,442 18,129 nil. mii. Brecon and Merth yr. pau 614 1,310 1,926 1,861) 32) 30 777 5 8,147 7,990 14,370 = 14,511 
148,219) 95,507 58,253 nil. mil. Cambrian ................ 3,985 3,126 7,111) 7,341; 28 31 20,635 34 67,675 70,615 31,757 32,177 
are Mieke = 4 4 (Central London .......... a ot 6,324, 5,873, 1054 978 - 1044 ee a ae ‘i 
80,353; 35,957 58,330 2 3 City and South London .. a 2,851 2,040 456 430 394,305 72 Se oi > as 
255,849; 128,985 185,708 3 2 (Furness .................. 3,981 8, 157 12,138 11,440 NW 77 1,840 68% 62,265 51,516  82,¢02 80,249 
1637,216 |1107,384 597,385 nil. nil. Great Central ............ i . 70,835 66,776, 154, 143. 102,783 He ‘ oc i , 
2652,460 1721,070 880,460 4¢ 14 Great Eastern ............ 71,117 41, 417 112,534 113,308 96 96 46692 93 942,028 955,067 487,275 490,858 1,429,305 16 
2748,660 '1824,615 73y,861 3g 24 Great Northern .......... 48,812 67,399 116,211 116,072, 86 86 40,442 99 709,809 696,397 723,517 721,921 1,433,326 l 
5491,388 |3516,024 1504,079 6 34 Great Western............ 123,930 125,260 249,190 242,160, 94 90, 41,139 1344 |1,659,100 1,644,970 1,339,540 1,319,020 2,994,640 2,661 265 
218,468; 136,812 98,625 14 nil./Hull and Barnsley... cs 9. ,246 §©69,446) 126 104,785 44 e = ce 04,339 108,845 73 7% 
2601,330 '1575,718 1495,716 44 34 Lancashire and Yorkshire 50,150 60, 478 110 ,628 107, 961; 20C' 191' 100,142 10 755,967 787,961 696,775 682,429 1,452,742 1,430,590 SOBs Siti 
6673, 955 |4305,255 4323,290 64 4y London & North-Western 134,000 164,000 298,000 283,000 154 147 66,446 160 {1,869,000 1,850,000 1,751,000 1,666,000 3,620,000 3,516,000 1,90 1,94 
2417,324|1563,048 1226,142 74 4 (London & South-Western 68,200) 28,900 97,100 95,000 100, 97, 49,286 1724 | 954,500 886,000 314,400 311,400 1,268,900 1,197,400 976 97 
1507,449| 944,325 867,100 7 3 Lon. Brighton& 8.Coast.. 53,343 15,457 68,800 68,498 141° 141 60,192 142§ | 722,455! 675,294, 186,230 188,045 908,685| 863,339 487 487 
198,334; 126,158 116,309 8 4 (Lon., Tilbury, & Southend 7,134 2,520 9,654 8,776 119106 52,371 140g 107,317 103,653 26,628 24,378 153,945 128,031 82 & 
57,002; 28,876) 29,699 7 63 Maryport and Carlisle .... 740 «1,567 2,307 2,290; 56 55! 21,100) 155 Kis — ro 28,747, 27,37 ly 44 
412,974| 207,496) 315,908! 24 24 \Metropolitan ............ «. 16,235 15,653, 253 240; 200,288 85 as a Aa “e 190,640| 182,684 FO 
202,974| 112,602 129,900 nil. nil. Me an ee trict .... os 6,567’ 6,413 505 426 658,966 74 re oa os Ne 1,475 3! 
5446, 702 '3409,396 '3015,728 54 45 |Midland .................. 78,722,187,699 236,421 231,315 173 166. §3,231' 71 1,047,245 1,047,408 1,667,733 1,657,329 70 76 
4340,847 |2859,280 1974,702 6 44 |North-Kastern............ 65,419 118,416 184,835 190,760 112) 116 44,770 1444 936,532 '965,931 1,361,990 1,364,888 a 049 
275,692| 188,067 202,426 64 64 North London 6,902 3,981 9,883 9,832 823 805 341,344 1525 69,801 70,449 | 43,884 | 42,448 1 2 
465,522| 282,413 265,830 44 4 | {N, Staffordshire —Htail... $,363 11,165 se gee| eam! eel Si} easse) 105 | { 7065, 24,606 "7 i) 15,695. {T79 
ones “| os .* se) 1,991, 1 ee os ’ 
131,657; 79,584 71,981 6 5 “ppd eat ve ne 5,227, 4,710, 68, 62 29,600 2574 a we oe 61,613, 56,604 76 e 
2089,586 1447,110 648,974 ‘, nit} 8 -Eastern & Chat. ‘Rail 79,387 24,818 104,205 102,407) 162) 161 2,173 seat 936,007 962,71 251, 266 264,250 1,237,273 1,226,964 tt} 18 
455,942 262,401 334,825 3g Sé Taft WEED. 60 0scvevccnecsevs 4,204 15,166 17,370 17,231, 1411134 76,530 68 $1,400 $3,832 152,974 152,735 204,374 206,567 12s Ide 
ScorTcH. ” : 
2104,354 1143,825 1287,685 44 32 Caledonian* .... 36,356 54,550 90,906 97,254 16 % 55S 5 ay) 9 38, 255 768,650; 87 81 
873,009| 513,694 481,394 25 24 Glasgow &South-Western* 19,648 19,067 38,715 41,664 Ss a eT "67s 67.387 78563 104 852 162,288 340,851 406 St 
242,320| 126,327 189,816 3 3 Great North of Seotland* 56,504 5,452 10,956 10,475 33° 31. 20,836 74s E és , ; 75,776 331 Sl 
246,798 | 156,681 141,013 nil. nil. Highland* ................ 9,392 3,684 13,076 13,031 37, 25 14429 48 | fSuE8S 81128 28,122 28,730 109,858 4924 4 
2183,574 |1118,023 1632,228 3 3 North — ERE te 357,702. 56,312 94,014 97,4989 70 73 51/580 4lj = A ' : 780,112 797,607 1,3023 1,28 
RISH. ’ . ** ** ee 
64,327, 39,214 40,689 6 5 Belfast and County Down 2,162 743 2,905 2.448 6 42,784 1,802 764 7 
168,315| 98551 85.877 54 44 [Belfast& Northn. Counties $1399 3,110 7,509 7150, so. 35. 2EO6 1h) Me 38 BL res OOS); ST38 el Ml 
125,663! 77,328 54,769 nil. nil. Dublin, Wick., & Wexford : a 4.857 4786 3433 18.119 124 i , — ’ <0 F 0 63 
433,298 243,898 89.999 62 64 Great Northern .. 8 t 37, 3 "O68 


11,587 8,428 20.015 19,024 7 i 4 10 ~ > a“ 37 
698,428| 400,459 336,420 3 34 GreatSouthern & Western 16,702 12,890 29,592 27553 20 6 131°808 1008 208743 er col 196.787 141016 
_374,662) 168,762, 150,046 5__ 3_ Midland Great Western --__5,500_ 2,071 10,934 20 20 11,727 79 58,443 57,680 75,918 69,815 
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pyres "ERR 
716,408! 732,279' 716.408 Wabash ...........Aug.21 84,743) __ 78.5% ane 

@ Including receipts ot the Centrai Argentine Kauway. ‘ 

SS 

aaa intial tate erie ee tnt ne nas enamine teens accent TOET es 


eee pe eel 


* Two weeks, 





“| aa tienen Se ae ae ae a 
a = | be p 
a Ss | Receipts. | Total Receipts. i s Receipts. | Total Receipts. | SE Receipts. | Total Recelp 
. 5a Name, mS Jame Ee t— ol. 
a @& | 1902] 1901. 1902. | 1901. a | 1902 1 1901. | 19081 i901, same. Sis i002.) 1901. | 1902 | 
COLONIAL. £ £ | @€ £ FORBIGN.—Con z z z ee “ z o * et 
Bombay, B., &C.I. Sep. 20, 15,800, 19,000; 168,335; 160,735 B.A.& Rosarioa Sep. 20) 44,566 43,138 1,672,431/1 900,306. Cinn Southern’ ..(July 94,606] 90,600 94,600 
Burma ..: Aug.23, 13,507| 12143, 94,956, 99,8100. Urug.of MVid. 20, S347 6.099 GL SAS. 62.664 Demv.& Rio Grande |Se.. 14 73,200] $1,960 146,100 
Canadian Pacific. Sep. 21| 54,800 50,800) 600,200 £46,200 Costa fica... 20 3,477 3,092 181,340 211,877' Erie July 687,765) 708,538 637,76 
East Indian.... 20) 77,200 85,866 895,066 1,025,066 East Argentine Aug.16, ‘565 693 25,934 24°552 Illinois Gentral.... July 658,401, 635,15 658, 401 
G-Trok.of Canada) 21) 158,179 124,167\1,498,487 1,406,535 Entre Rios ....Sep.20 1,438 1,445 14436 15-711 Louisvi. & Nashvle. (Sep. 7 123,39 16 1,20 x 
Gt. Indian Penin. 20 30,600 50,871 358,312 388,051 La Guaira & Car Aug. 5 653 1517 34,861 48 386 Missouri, Kansas “14 76,009 on 
Indian Midland.. 20 7,995 8,217 103,386 =y .411 Leopoldina .... Se p. 20 20,484 23.074 619,622 550,152 New Orleans NE 7 6,800 1 
adres «2... 20) 18,355, 20,625) 255,567 | 252.836 Mexican . ..... 20 $90,700 76,100 1,131,100, 913,600 Norfolk & West. .. 14 79,200 
South Indian .... Aug.23 12,898 12,694 100,858 959,257 Mexican Natnal. Aug.21 $157,723 124,296 1.126.950 997,503 North Pacific July 766, 675| 491 |} 
aa ~ 30; 10,435 9,365 102,415! 87,141 fitrate Rails,*.. Sep. 15 24, 133 17,833 "110.027 89,760 Pennsylvania... ... July 1,954,301'1,6 94, a8 
ORBIGN. ttoman ...... 0 "30 ot 175 gc’ 404 PDhiladelnhia & Erie . : ¢ o% | 
B.A. Gt. Southern Sep. 21) 38,550 37,742) 417,241) 423,731 Awmnicas 20) 10,004 8,365 G3.115, $5,404) Philadelphia Eric Jue, 3pe'2se| 447 sat || 
B. Ayres W estern 21 21,284, 15,024, 226,127; 198,304 Ala. Gt. Sthern.| Ag.21 9,389 7,671, 67,273, 59,175 Southern Railway Sep. 14 163,800 148, 600 1,63 | 
B. Ayres & Pacitic 20) 13,536. 10,127! 132,000! 122.708 Chic. Mil.&8. P.July | 732279 716°4c . y | 









Lin Ra Batt 0 BO ESERIES Es 





a 


| been | 
eS dis. i 
epres- i 
5 Only | 
id not | 
Ook a | 


more | 


y 


ubited 
€ un. 
ortant 
being 
i COn- 
there 
> were 
3, and 


south: 


3 and | 
( ther | 


atham 
Great 


P just | 
cline, 
Clines | 


enver 


, andj 
ukee, | 


1p at 
adian 
Prunk 


ener. | 


trom 


| 











September 27, 1902. ] 





R-3 | 
. D4 | 
“Ment, | 
TOUDs || 
South | 


anak ies 


mittee on oe Seb 8 see RCE PSD 


SCORES age gates 


We 


we 


Te, 


Turkish B, C, 


Cent. 


eee 





re | 


affairs in the United States and the unfavour- | 
to the mining industry in South Africa. 
British Government and other gilt-edged stocks vo gy 3 
oo eakness, and foreign stocks are flat. though there is 
peg ae snounced loss of market value in that department. 
- ‘Gibl eounterblast to the recent denunciation of British 
—— oonainaaneel by an American expert has not so far 
9 “A effect of restoring confidence in Home Railways, and 
oo stock was found to have come upon nee the 
settlement, prices have again given way to some € mina. 4 met i 
la as stated above, have given way sharply owing to the 
Saale difficulties, and there are abundant eee | 
something seriousis about totake place. 1 eee “y me _ 
top-heavy and must come down, but pr edictions as ~s m dere 
affairs have so frequently been falsified that it is still possible 
a eae and with comparative safety, rather than by eae 
of acataclysm. There is nothing worthy of a. — in 
the Miscellaneous groups ; South African mining Ss — ra 
further receded, though the movement continues “a € - y 
cradual, and has not, so far, caused serious trouble. Other 
mining shares are dull and lacking in interest. 
Home and Colonial Government Securities.— The 
placing of Consols on the market, presumably from the 


the condition of 
able reports as 


United States, still continues to exceed the demand which is | 


beginning to be felt from various quarters in which it is 
thought advisable to secure blocks at the current low quota- 
tion. Onthe week there is a further fall of 3, the closing 
quotation being 932, after a rally to-day. Childers’ 23 per 
Cents. and Local Loans stock each show some loss of 
market value. India Two and a-Half per Cents. are 
also quoted 4 lower, the Three and a-Half per Cent. 
showing no change. Metropolitan Three per Cent. stock and 
London County Three per Cent. have fallen 1 and 4 respec- 
tively in sympathy with Government issues, the only other 
change among municipal issues is a loss of a point in Rich- 
mond (Surrey) stock. Colonials remain without any feature, 


business being confined to a few investment transactions. .| 


New South Wales Three per Cent. stock has receded to g2, 
while there is a rise of a point in Ceylon Four per Cent. 








cr CLOSING PRICES. a ety 
| Last |Move- 
wees. Sat. | Mon. | Tues.| Wed. Thurs. Friday; ment. 
ida eect thdiaseas 
Cons. 23% until 1903 \ ee 
then 24%, red. 1923 933 4 | 4.93 493 3 92538 938 2— 2 
Do ajc Oct. 2 .. 934 9 93 493 393 3493 23 938 ati— 2 
23%, red. 1905......, 974 8 | 974 8 | 974 8 9748 9748 9748) .. 
24%, red. 1905 . 935 44 | 935 44,93 4,93 4,93 4 93 4)\— 3 
National War Loan , ; | 
23% Stock... S7it } \ 972 2 973 3 S7E 2 972 2 972 3 
Exchequer 3% Bds., sa : ks 
ae 99g 8 2 | 998 § 998 8 992 9; 992 3 993 2 .. 
Do red. 1905....| 998 § <== | 998 § 998 8 992 9 993 4 995 3 .. 
Local Loans 3% 8tk..100 1 ~ }100 1 991004 9941003 9941004 9941004;— 4 


324 9x 324 9x323 8 323 8 325 8 —1 
106 7 106 7 106 7106 7106 7... 
| 984 94  % 984 94 28 94984 9hi— 4 
| 87 8 86 74 864 7h 864 74 86) 74/— 4 
16 6/65 6 65 6 65 6/65 6| .. 
107 9 107 9 106 8 106 8 106 8/—1] 


Bank Stock ~oeeldae Sx 
India 4% red.1931..106 7 
Do 3% red. 1948 ..; 99 100 
Do. 24% 1926 ..... 87 8 
Do Rupee 1854-5... 65 6 
Met. Cons. 34% ..-107 9 


Foreign Government Securities. — The Continental 
bourses are affected to some extent by the malaise reigning 
here and in the United States with regard to securities, but 
prices of International stocks, though not buoyant, have not 
lost much in market value. An exception to the description 
of “not buoyant” is, indeed, to be found in Spanish Four 
per Cent. bonds, which continue to display a remarkable 
amount of elasticity. There is this week a further advance 
of 2}, bringing the quotation to 863, which makes the position 
eminently satisfactory for those who were fortunate enough 
to getin four years ago at under 30. Italian Rentes have 
siven way slightly, Turkish Groups have declined fraction- 
ally, and Bulgarian bonds, probably on the withdrawal of 
artificial support now that the new loan has been floated, 
have lost a point. Greeks have moved irregularly, the 
Monopoly Loan being } lower, while the Funding Loan has 
risen a point. The only change among Chinese issues is a 
rise of $in the Imperial Railway Loan. In the South American 
section Argentines have an uncertaintendency, and while some 
of the older loans have given way a little, two or three issues of 
Rescission bonds show an improvement. Brazilians, though 
not active, are firm, and show a small general appreciation in 
market value. A cablegram has been published describing 
the condition of Uruguay as very flourishing, but though the 
bonds have been dealt in at firm prices there is no quotable 
change on the week. The following were the principal rates 
for continuation charged at the settlement :—Argentine, 


pcasilian, Chinese, and Japanese issues, 4 to 6 per cent.; 
talian, 2 to 3 cent.; Portuguese and Anaconda, 3 to 5 per 


* Dernwi- E . 
Cent, ; Peruvian Deterred and Peruvian Preference, 5 to 7 per 
cent.; Russian, even to 2 per cent. ; Spanish, 3 to 4 per cent. ; 
and D,and Ottoman Bank, 4 to 5 per cent.; 


Uruguayan, 2 to 4 per cent.; and Rio Tinto, 3} to 44 per 


me 
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The following are the latest closing prices, &c., of some 


of the leading stocks :— “ Making-up” 


—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Sept. 24. Sept.9 
Argentine 5%, 1886-7 .......... 9% .. Qe «. + Bee % we 2 
Do 1891 Funding ......... co §=99 we Re + Oh ee 99 ne SBR 


Do National Cedulas“B” ..  — —- ..:. :. < Se eee 


Brazilian 4% Bonds, 1889...... 75) .. 6h ve + 1 se 76. 759 
Do W. of Minas 5%.......... ast 84 we + bee 83% . 835 
Bulgarian 6%, 1892 ..... soocere 94 6. 93 ww — 1 ne Whee 
Chilian 44%, 1895........... pe) he ORR he ee nc i 
Chinese 7% Silver, 1894........ 963 .. 963 .... .. oe 94 .. 974 
Do Gold 1996, 5% «..see.eseee 102 .. 102h 1. + §.. 1024 .. 103 
Egyptian 4% Unified Debt .... 1083 .. 1083 .... .. .. 108%... 109 
0 54% Converted ..... esoee 1045 « TOR sace cece Bete ee 
PEED Sitancsevsscccatecce MF ac BO nc ce ce cg ee an 
PE ickensturdensece eune, Shar SEER = cy eck peel tao ae 
German Imperial 3%, 1891 .... 912 .. 912°. eS 
Greek, 1884....... ee arate. Gap MO ee oo ee, Se 06 98 
Do Monopoly, 4%......... se eS ig A Se - 0 44 2. 438 
Hungarian 4% Gold Rentes.... 101s .. 1014 .. 1. 1. .. 1014 .. 1014 
ltalian 5% Rentes ........... - I . 0 ..— §.. Oe .. 
Japanese 4% Sterling ........ eo eee, ey 
Mexican Conv., 1899 ......... - Me os 3 .. -- 101% .. 102 
Peruvian Corp.6% Bonds...... 772 .. Te wt £2 Ta« 
Portuguese 3% ....... edenn ae | ee ae $60 300 ss 3 
Russian Ser. 11.,4% ......... ee ee 
Spanish 4% Sealed ............ 84 .. 863 .. + 2%... 85). 848 
Tarkish 34%, 1894.........00006 102) :. 102 1... .. co 1024... 102 
OP EENIE EE” cecccecccecess OEE RO nenee” teen aa «- SS} 
NIE NEON GT RUUE cecccone “BIE cn BER kc cc cc cw ve oe te 
SE stsieibenenecies BEE <a SEBO cc-cc co v8 oe 
| Uruguay 34% Bonds .......... 55h .. 55h .... -- ve SSh.e 54 
| Venezuela 3%, 1881............ 29 .. 29 5 29 oe 23 


British Railways.—Except for a spell of excellent 
| weather and fairly good traffic returns, conditions in the 
|Home Railway market have been depressing, the doubtful 
monetary outlook and criticisms of the management still 
holding sway. Business has consequently been on a very 
| restricted scale, and prices, with few exceptions, have further 
| given way. The principal exception is Metropolitan stock, 
| which has risen 13 on statements that the preparations for 
| introducing electric traction are in a forward state, and that 
approaches are being made towards a better understanding 
| with the District Company. The stock of the latter has, 
| however, lost a point of the recent sharp advance. The 
| North-Western traffic return showed an increase of £15,000, 
|compared with the corresponding week last year, but the 
: stock has, nevertheless, receded slightly in price. North- 
Eastern is also lower, despite Mr Gibbs’ spirited reply to 
the American criticism. Great Western has fallen rather 
heavily, and Lancashire and Yorkshire has dropped 2. There 
| are smaller declines in Great Central, Great Eastern, and 
Great Northern. The stocks of the Passenger lines are also 
flat. South-Western Deferred, after a show of recovery 
last week, has fallen a point, and Brighton “A” has 
declined to a similar extent. South-Eastern Deferred, how- 
ever, is slightly better, though the Ordinary has given way. 
The Scotch stocks are fairly steady, Caledonian and North 
British Preferred Ordinary stocks each showing a_ small 
improvement. Reports of impending labour troubles among 
the South Wales miners have caused a relapse of 5 in Barry 
Deferred, and Taff Vale has fallen a point. The following 
were the rates of continuation on Home Railway stocks at 
the settlement :—Caledonian, 1s 6d to 2s 6d; Brighton De- 
ferred and Midland, even to }; Chatham, 6d to 1s; Great 


Eastern and North-Eastern, } to 3; Great Northern 
| Deferred, 1s gd to 2s 3d; Great Western, 2 to?; Hull and 


Barnsley, 2s 6d to 3s 6d; Metropolitan, ; to 3; Metro- 
politan District, 1s 6d to 2s 6d; North British, 2s to 3s; 
North-Western, + to 3; South-Eastern Deferred, 3, to 
and South-Western Deferred, 4 to 3. 

The traffic returns of eighteen principal English and Irish 
lines show an increase of £36,743, equal to 2:2 per cent. for 
the week, as compared with the corresponding week last year, 
and the three principal Scotch lines show a decrease of 
£12,782, equal to 5°4 percent. For the current half-year the 
English and Irish lines exhibit an increase of £368,242, or 1°77 
per cent., while on the Scotch lines there isa loss of £58,753, 
equal to 3°1 percent. The latter are calculated from August 
1st instead of from July 1st, as in the case of the English and 
Irish companies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended roth inst. 
amounted to £14,531, being an increase of £2,451 as com. 
pared with the corresponding week last year. The aggre. 
gate receipts to same date since the commencement of the 
year amounted to £484,316, an increase of £103,660 as com- 
pared with last year. The total route mileage operated this 
year is 2904 miles, as against 2774 at the corresponding date 
last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :-— 


o: 
467 


“Making-up” 
--—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Sept. 24. Sept. 9, 


arry Deferred Ordinary...... 80 a_i 75 oom 5 we ce 
Oale See ee 118 e- WSx . ae): 

Do Deferred ........secceese STE oe 583 ~ 2 6 FT .. 
Central London Ordinary...... 104 ee 105 - } -» 1944 .. 104 
City and South London........ 72 ee 72 —— ; co ee 
Great Central Preferred ...... 30) - SO «w= te, sare iat 
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i ae 27, 1903, 
Great Eastern .........+- cocce SSE te Ste Be Hh + | | The following shows the net movement os \ 
Great Northern Deferred .....- 39 - 383 oom £ vo ee some of the principal issues:— n the week in If 
Great Western ....cc.sccsecose 136 oe «61348 we — «14 we 1344 2. 1555 | - in | 
Hull and Barnsley .......+-+- a Se ve gee es * sa 6 Glosing Price oR akin cup” |{ 
Lan d kshire .... 108 o _—— ee 1055 .. ae ast Week. To-day 7 <__ Prices, 
Gino Seemumeegea es Mg cc HBT A SAA | Romie eee tiadiica gh ta SEAS 
London, Chatham, and Dover.. 15k see 15} ot Bee ee > om »S A : a Rosario Ord. a — . St 1st 
Pref a cee LAE. hese ee be OS | Buenos Ayres Great Southern.. 130 |2 12) ** 64. 6h 
Ba pot ores co $ID ce MD cw ce 00 00 BME ce 1584 Canadian ‘Pacific, Shares ..... ; sw + - 2h 
London and South-Western.... 1724 .. 1728 oo -+ «+ + 172 4. 169 a . - maaeee Ord. ., itt os. ee. Sb. 1th 
oferred ......+0 Meeenne 6B ce Ace — 2 oo GH ae OH | Do Firat Proference.......... ~~ We .-— iow 
ein Consdiitabel coe Eh ew Cas Bae Oe SS Do one reference ...... 97 o- iW a = ve 
Metropolitan District.......++« 38 gs 37 co — lb ve Sth oe 345 Do Third Preference ........ et 434 ce * oe 9} 
Baidlend Preferred ........ccce T1A co «TL oo — ee TM op TL =| Greatindien PeninsulaB...... 22 .. 22 °°. ee & 
Do Deferred ........ scccccee «65 we Awe te Mb we Mexican as Ordinary.... 18% .. 184 2) ‘"j°* qeee By 
North British Ordinary........ 42% «2 41jx we + bee Gee 45 —s iret — Seenensneess see =. & f° one 
Do 3% Preferred .----..---+ 804 ae 80x .. + 1 we 803... 81 ies econ reference ..... ° " Be = .~+ 3" nN 
North-Eastern—Consols ...... 145 .. 1444 .. — 9. 144 «- 1463 | © ed co PROPOR oreerasooncnns . +e | a ee ee a 
North Staffordshire............ 105 ~~ <a oo — 1 2. 106 .p 107 BM FAWMO wee ccesereeeceneees ° V7 171 ce oa eh ap ee lest 
South-Eastern“ A” ....... coe |«=—C GR Cwe)=SSTR ww + Oh oe 56h oe 583 Miscellaneous.— Bank shares are ver y+» 1694 


American Railways.—There has been great monetary | movements being a fall of a point in Nation a Provincial (70 


stringency in New York, the rate for call loans ranging at 
times up to 25 per cent., and the reserve of the 
ciated Banks fell last week considerably below the 


Asso- 


legal 


minimum. There is consequently a good deal of uneasiness | 
as to the stability of the general position, and pee | 
securities have been pressed for sale, with the result of ¢ 


general decline in prices. Strong efforts are bei ‘ing made both 
by the Secretary to the Treasury and the great financiers, to | 
prevent the development of a panic, as it is evident that | 
there is something more serious to be faced than the usual | 
autumn demand for currency. Compared with the advances 
that have taken place from time to time, the fall in prices has | 
not yet attained important dimensions, the biggest decline | 
being 8} in Illinois Central. New York C entral has droppe dd | 
4, Wabash Preferred 24, and there are losses of 2 to 2} in| 
Atchinson, Denver and Rio Grande, Erie Common “and Pre. 
ferred stocks, and Union Pacific, while most of the active 
stocks have declined more or less. A conspicuous exception 
to the general weakness is Milwaulkee, which is supported on 
account of the excellent report just to hand. The closing | 
price, though it shows an advance of 3g compared with last 
week, is, however, well below the point reached in the early | 
part of the week when it made a record at 204. Bondshave 
not been much affected by the depression, though some few 
are quoted a point lower, and Union Pacific Convertible 
bonds have fallen 3. The general rate of continuation on 
American Rails at the settlement was 4 to 6 per cent. 
The following are the latest closing prices, &c., of the most 
prominent issues :— 


{ 


“Making-up” 
Prices. 


Sept. 24. Sept. 9, | 


_—Closing Prices— Rise 
Last Week. To-day. or Fall. 
Atchison Com, .-...ccecscccees 97 o 942 66 — 23 


3 eS Pe 
ED vv cnaseweeenors 106 — oo = 1 oe 2058 oe WI | 
Baltimore and Ohio............ sive 4. MShx 2. — Ghee Ue 
OO er 1004 .. 964x .. — 4 «ec 99 we 98 
Chicago, Mil., & St Paul, C Stk. 1974 we = 201, vo + 3h... 198 .. 1965 
Denver & Rio Grande Ord. Shs, 51 _ 48 co — 3 ve 462 oe 50} | J 
Do Preferred Shares ........ ft .. 95 .. =m 2 ., 95¢.. 974 
Erie Railroad Com. Stock...... 428 .. 402 ..— 18... 39k .. 434 
Oe) ree - 7 ae 704 ag = Eb ae GF ne WS 
a eoscecese 8 6=— 88 oo & o= 8 . BH wo BD 
Illinois Central Shares ....... \7 oo MOBAx .. 84 .. 172 .. 176 
Louisville & Nashville,C Stock 158 :; 155, [2 — 1 oo 153... 1564 
New York Central Shares..... - 168% - 1644 <a 


| 

2 $e +e 1644 .. 1684 | 
N.Y., Ontario, and W.Reg. Shs, 364 sae - wines a | 
Norfolk & Western Commen.. 78 | 
| 


to 
epee a oe 


vay ely Sh . get _ Se 
iO 7 ° 5 sn 5 co ce cc ce Bb we 8 
Northern Pacific Common ... + i ‘ keen ee = as = 
pemmcpwvenia R.R. $50 Shares.. 86... 84 1. — 13 845... 86 


ING oo ecccess eerereseceee STZ oe She ck — Bh co Sh oc 
Southern Ordinary ...sccccc. 412.388 TL Tb ll Sah TL aad | 
Do Non-cum. Pref, .....-050. 994 : i is Y <* 2 ae 
Southern Pacific ..... puaeeane 81 . 78 1p — 2h. THR... 82h 
Union Pacific Shares ..... Sée oo i oe = Bh os ae 1145 
Wabash Pref. Stock ........ 55 i 524 ne 25 oe Shee 8S 

Do 6 % General Mort, u rts. a ere 


~ -.. 
Colonial and Foreign Railways.—Canadian railway 


stocks have naturally been influenced by the depression in | 
the American market. The results of working, however, con- 
tinue to be first-class, and the decline never became pru- 


nounced, while a recovery to-day has brought them 
quite up to last week’s level. Canadian Pacific shares | 
are about } higher than last week, and Grand Trunk | 3 
Second and Third Preference have gained 3 each: the 
Ordinary also is a fraction higher. There is not much | 
feature among Foreign railways, though a noteworthy 
movement is a rise of 7 in Ottoman, Smyrna and 
Cassaba bonds, which have changed hands at 88. As regards 
South Americans, a fair number of dealings have taken 
place in Buenos Ayres and _ Rosario stocks, but 
the price has moved up to a_ small extent. Buenos 
Ayres and Pacific has risen 2 


2, while Buenos Ayres Great 
Southern isa point lower than last week. Mexicans hav: 


relapsed again, owing to the general dulness, and while 
Interoceanic “BB” 


Debenture stock is 4 higher, the “ 4» 
stock and the Preferred shares have decling d. : 


There is no 
noticeable movement among Brazilian railw: Lys. 


. Ni ltr ates 
have given way a little. Rates of continuation in this dep: urt- 
ment were as follows:—Grand Trunk Ordinary, 9d to qs: 

D» 
do First Preference 


» de to +4; do Second Preference, 15 to 
2s; do Third Preference, 2s to 2s 6d; Mexic. un Ordinary. 


gd to 1s 3d; do First Preference, 75 to 4; and do Second 
Preference, 1s to 2s, 


oe 
| quoted for Bryant and May, Salar del Carmen ‘Nitr ate 
| Nobel Dynamite Trust. 


| the contribution has been discovered by 


iS ubjec 


| to their 


| prices have had a rather more distinct setback 
| been previously experienced, 


lis 4 1 


| pense the bulk of the shareholders. 


, only to yy to 4 in Great Fingall, 


t Ive anhoe 


paid), and a fractional decline in Imperial Ottoma, incial (£13 
Among Breweries, Allsopps Preferre: d Ordinar y a ae 
higher, while the Preference has fallen 2 1 Wa com 
Reid’s stocks have further declined. Se yn, Coal, and S . 
shares show irregular variations: there ar Pi 


Armstrongs, Harvey United Steel, Consett I: 





Sons, and Maxim, while John Brown and ( 

Stewart and Menzies. and Weardale Stee! we in 
proved in market value. Gas Light and Coke and Sows 
Metropoliti in Gas have each lost a point. Several Australia 
Land C ompé unies securities have declined, in aan a 
the continuance of the drought. Hudson's Bay foe 
recovered a point to 34. There are advances in ot 
Barker and Co., Hope Brothers, Associated Portlan ad 
Cement, and Lovell 


and Christmas, while lower prices ar 


Ith 
Che following are the prices and variations of the mor 
active shares :— 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, Rise 
Last To- or Last. To- or 
Week, day. Fall, Week. day. Fa 
Allsopp Def... yenen IS ..15 .. .. | Linotype Def...... 33x.. 39.., Pe 
| Anglo-American Tel 484 .. 484... .. | Lipton .... ly}s.. “ 
Armstrongs........ oe 23 -4 Lon. & County Ban k1024 he 
| British Elec.Tractn. 13... 13 .. .. | Lon. & West. Bank ae ete ic 
Coats (J.and P.) .. 4k... 44 ..+ | Lon.Genl. Omnibus 95 .. 35 ,, 
Eng. Sewing Cotton 4.. &.. .. | S.AfricanSupply,dc. 7 .. 7 ., 
Gas Light, &c...... 89 .. 88 ..—l Vick’rs S'ns& M'xm 24. 2}.,—4 
Guinness Ord....... S70 ..670 .. | Spiersand Pond .. 11 .. 11h ..4+4 
Harrod’s Stores.... 34... 34.. .. | U.S, Steel Corpn... 422x.. 413 ..-} 
Hudson’s Bay...... SS... 345. +14 | Do Pref. ........ 954 .. 92.1 
Imp. Ottoman Bank 13} .. 135 ..— & | Welsbac hOrd...... ee 


Mines.—The m: irket has been occupied mainly with talk 
about the taxation that is to be imposed upon th 


» Rand asa 
contribution to the war expenditure. 


unount 
sever: knowing 


journals and persons, but unfortunately it differs in each 


vase, and ranges all the way from {30,000,000 to £100,000,00 
The re is professedly great alarm at Johannesburg on th 
*t, though none of the reports can be authenticated, 
the Government declaring they have nothing to adi 
previous declarations. Whether from this cause 
or from the familiar shortage of labour scare, or, 
which is more probable, from the monetary uncertaints 
than has 
some of the declines in the 
lower-priced shares being proportionately very heavy. The 
bigge st actual fall is {in Crown Deep shares 


The exac 


and Fe rreira 


ower. There are losses of } to Zin East R: ind, Heriot, 
Lancaster, Roode por xt, United, and Wemmer. Rand Mines 
| have fallen fs to 11;%. There have also been wild rumours 


as to the displacement by the Imperi: 11 Government of the 
Chartered C ompany, but the terms named would not recom 
This again is probably a 
the nature of a ballon d’¢ sssat. Chartere 1] shares | 
have fallen #, to 3%, and there are similar declines i | 
Lomagunda Development, Matabele Gold Reefs, and 
Rhodesia Exploration, while Rice Hamilton shares have lost 
8. Not to be left out of the South African rumour market, 
De Beers has been debited with a raid by the revenue) 
authorities for arrears of income-tax which, cae er, turns || 
out to be much less serious than was represé uted. The | 
shares are almost alone in showing a fairly substantial 
advance on the week. Westralians _— been flat in the } 
absence of support, but the declines are trifling, amounting |} 
Hannan’s Oroya, H maar } 
Associated, Great Boulde i) 
Lake View have ae 
hardened to a — extent. Mount Morgans have further |! 
dropped 4, to 33. Copper shares show no apprecia! ble change {| 
as compared with last week. 

West AFRICAN. 


rumour in 


| Brownhill, and Ivanhoe, while 


South Extended, and 


Closing Prices. Rise | Closing Prices. - 

Last To- or | Last 10 Fal 

' Week, day. Fall. | a we ee 
Aiheabah Concess yy... gy.. .- | Gold Coast Amalgd. 53+. “S** " | 
Ashanti Consols, 1/- ¢pm.. api. .» | Gold Fields E.Akim foe 
Ashanti Goldfields | ee | .- | Lond.&aW.A. Gld.Sy. 34 ++ 3h | 
Ashanti Sansu .... Id&., a... .- | Lond-AshantiSynd. 2 2 2 
British Gold Coast 2 2. .. | Wassau.... le eee 
Fanti Consolid, 10/- . gpm.. + on) eae sld Tru us at . ~— ive. ae j 
Fanti Corporation. . e Sabie con i 


a 


reper th edad aS hig cisy S aav 
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Cons 
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Fast 
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SoutH AFRICAN. 


Closing Prices. Riso | 


Closing Prices. Rise 
NSVAAL Last To- or | Last To- or 
eam Week, day. Fall. Week. day. Fall. 
—... 7.. 1 o— Deep Levers (Con.) ; 
RAG oo-000 r New Steyn Hstate.. 44... 3ii..— 
seeora West United 1? 1g ..— & | Nigel oe weve's re oe Ls. os 
Banties Consolidtd. 1 12 ..—4 cones oe Bs oe as tees 
BEER os site's 6h 6 ..—& | Rand Mines ...... 18 + With. th 
pomfelsdoorn Estate 1 . R gem | — eee: » 3 ~~ 3 — 
Gy and Saberben S St :'— $,| Rand Victoria East 2 /. 2) ..— 3 
Comold. Main Root 2h. 2fe.. +» | Robinson Central.. 43.. 48.. .. 
Maeene (GW) .ccc.c Limes. agers oe | Do Deep (New).. 54 ot Sy. .— on 
Grown Reef seee AR oe Dt Roodepoort Central 22 .. 2%..— + 
Driefontein .......- 1. 54g..— dx| Rose Deep ..... wes Wee Mb 
Durban Roodepoort 54.. 6 «-+ * ng S sam Mast Z e 4is-. fs 
Ss 0 as Fr. { ‘0 est ....-- Laas Ho. 5 ..—-4 
a — re n aR : ' South Geldenhuis.. 33 ae oe 
Ferreira ---v-s--+ 28 + 278° £ | South Rose Deep «. Se: She 8 
Geldenhuis Estate 6}§.. 6H... — 4 Witwatersrand .... 4%.. 44 ..—4 
Ginsberg .......+.+- . Bo. ets 
Glencairn Main Rf. 2¢;-. 2fa-- -- 
Glynn's Lydenburg i — fe Lanp, Dramonn, &c. 
Goch (New) .....+++ ye. 
Henry Nourse .... Oy .. . — S| Anglo-French Expl 444.. 433..— 2 
Epesiet (New) -...+- 73 .. 7% --—2% | Anglo-French Land 1} .. 144..-- 4 
oe sbeadebboeds . ai a ‘% i Barnato Consoliataf st a ae 
umpers reeens sess ie. - +o ns. Gold Nields.. . a 
Kleinfontein (New) 2rh.- Zr. | Do 5% lst Deby. 108}. 108; ei a 4 
Knight's ...+.-.+++ TR -. 78 --— | De Beers Def...... 2lgx.. ZlPy..+ yy | 
Lancaster ........ dase See he el. ....... 194x.. 199°. } 
Do 5% Deb. ....106 ..106 .. 


Lancaster West.... af . 2.-— 
Langlaagte Estate.. 4% .. ° 
Langlaagte Block B 14... 1f5--— 
Tuipaard’s Vlei.... 2y%-- 2} - 


Do 44% Exp.Deb.102 ..102 
Exploration ...... | a 
Goerz (A.) & Co..:.. Syy.. 34k. .— 


> 
i 
=e ° 
Sp tharere 
, 
7 alts 6 


May Consolidated.. 42... 49 --- & | Henderson’sTrnsvl. 148.. 143..— 
MeyerandCharlton 5§.. 5& «+ +: | Jagersfontein (New) 254 .. oe 
Modderfontein .... 11} -. 105 ...- @ | JohnnsbrgCons.In. 3y%.. be 
Do Extension 3; -- Sim--— | Do Estate ...... EE ete iy 
Nigel ee +e Sh. SR. t | Do Water ...... See Ee  . . 
North Randfontein 1§.. 1]...—& | Mozambique ...... << oe. Re 
Porges-Randfontein 2 . 1¢8..— de New African ...... 24 oe. ae ‘2 
Primrose (New).... 47n-- 4 --— 1%! OceanaConsolidted. 2$.. 2k ..— 4 
Princess Estate.... 1s . 1a ‘+ +* | RobinsonS.A.Bnkg. 5... 42 ..—4 
Randiontein ...... Sfs-- Sih ++ | §. A. Gold Trust .. 78... 74 ..— } 
Rietfontein (New).. 22 .. 28 .. .- TransvaalCoalTrst 3.4 34 + an 
Robinson DeVilliers 112 .. 114 ..— 4 | Transvaal Consolid 54. 5 53 a 
Do Randfontein.. 14 .. 1s —* | Trans. Est. & ok f.. er 
oode poo J 4 - «eo s° a — 7 
ey oes 22 7 2 ni t TransvaalG’ldfields 25... 23 -4 
GA cas acdesenar 14 lye. .— oz 
Simmer&Jack Prop. 2 142..— *& 
Transvaal Gold.... 23 2g ..— & | RHODESIAN, 
THOABOTY ossccseee 64 .. 6 —% 
Van Rg. ncrvovcess 34 33 ...— 4 | 
Village Main Reef 94 .. 9} ..— 4 | Bechuanaland .... 12... 13.. 
Vogelstruis ........ ee ES ce OS ree Ids.. gy. 
Wemmer .......... 14... 133 ..— } | British S.A. Chartd. SB .. Sek. — 
West Rand ........ 24;.. 2 ..— gy! _ Do 5% Mort. Deb. 105 ..106 ..+1 
Wolhuter Gold .... 54... 58..— @ | Chicago-Gaika .... ifk.. lyfs..-— 4 
Worcester ....... © Me Se ccm & | GOSROR 200052000 | ee oe 
| Globe & Phoenix .. 44 .. 4y5..—- dy 
iid | Lomagunda Devt... 4¢5.. 34 ..— Ff 
Deep LEvELs. MashonalandAgney 2yy.. 2k ..— + 
Angelo Deep ...... Sh.. § — ,| MatabeleGld. Reefs 2¢g%.. 2}4..— 4 
Crown Deep ...... 16} .. 154 ..— # | _ Do Mines........ l¢y.. 15 ..+ oo 
Driefontein Deep.. 24 .. 23 ..— Rhodesia Goldfields lyk.. 1s .. As 
Durban Roodepoort 3g... 34 ..— ° Do Limited...... ley. 14 «.— ts 
Ferreira Deep .... 7 .. 6§ ..—&% | Do Expl. & Devt. 6y;.. 63 -.- 
Geldenhuis Deep .. 11? .. 114 ..— 3 | Rice Hamilton .... 5§.. 5% ..— # 
Glen Deep ........ 5% .. 5h ..— & | Selukwe Gold...... Rts. 2G « ts 
Jumpers Deep .... 43... 48 ..—% | Tati Concessions... lyy.. Ifs.. .- 
COE oe cc secese 3}... 3a ..— 8 | V. V. Gwanda..... + Shee Ba § 
Knight Central .... 334... 3;4..— & | West Nicholson.... 14... lf. .-- 
Knights Deep...... 4g .. 44 ...— @ | Willoughby Cons... 14 .. lyx..— & 
Langlaagte Deep .. 33 .. 34 ..—4 ' ZambesiaExploring 2g .. 2% ..— 4 


COPPER AND MISCELLANEOUS. 


Closing Prices. Rise. | Closing Prices. Rise 
Last To- or | Last To- or 
la Week. day. Fall. | Week. day. Fall. 
ANnaconda........ . SB.. 5H... .. | Nundydroog ...... eo! ae 
Broken Hill Prop.. 31/6.. 33) .. + 1/6 | joa shintwane at: af: 
Cape Copper ...... eck ae oe 1 a Nc es vane a 
Champion Reef.... 64x.. 6 ..+ § | Rio Tinto Def...... 434... 434. 
Coromandel ...... a Se. eee Oh. s) Ee ee 
Mason&Barry (£1). . . Se eee eee Syhx.. Sts -- -- 
~e Lyell (&3) + 2H. 2h | WaihiGrand Jnctn ¢8.. 4 -.+ % 
Mysore (10, coe oA rm a wee | Waitekauri........ due |8--+ & 


West AUSTRALIAN, 


losing Prices, Rise Closing Prices. Rise 

wot a = Last To- or 

ek, . Fall. | Week. day. Fall 
Associated Gc... > - | 7 i er 
Associated N.Blocke 344.” tan ok 
Gidn Horseshoe Est, 9g... 9§ ..—é 
Great Boulder M.R. a te + de 
Great Boulder Prop.19" |. 19)... 
Great Boulder Per. 104f.. l0Hi.. :. 
Meee Fingal Cons, 7yg.. 7gx..— gy | Peak Hill.......... 1g... 
ieaens’s ead 2¢%.. 26 ..— yy | Sons of Gwalia .... 1 .. 

ee Brownhill 2y5.. 24 ..— yy | W. A, Goldfields 1 

Ivanhoe Gold Corp, Tys.. 74 ..— 2 | or 


Lady Shenton..... « Bee 4 ee ee 
Lake View Consols 23 .. 23 ..+ 4% 
Lond.& W.A.Expin. #.. fee «- 
Long Reef ........ tes Bee fe 








FORTHCOMING MEETINGS. 


a following meetings are to be held during the ensuing 





{ : | | 
Company 7 ; 
mpany. Class. | Date, Place and Time. 
Bank of Afric : ee Peecie. t 
eee yet th teetesens General..... ++-\Oct. Cannon street Hotel, atl 
Lalasia ......., General. .....0. 24 Threadneedle street, atl 


Crosswell’s Cardiff BreweryiG : 

: - i 2wery( 

= jm Consolidated| PEs on Sept. 30 Cardiff, at 24 
rol Mines 


Tho Investment Trust” \General........ 30, Winchester House, at 11 

Lisbon-Berlyn rust ...... General........ 30| Winchester House, at 12 

Mount Malcolm Ma eee aeehs General.... ... Oct. 2,Cannon street Hotel, at 12 

Ottoman Railwa Mines ....;General...,.... Sept. 30} Winchester House, at 12 

Rivet. Bolt. OTs kwevesnes General........ 30| Winchester House, at 12 
» Holt and Nut........ \General..... eat WiGlasgow, at 2 








a DIVIDEND ANNOUNCEMENTS. 


ae 
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ids de 
tek se 


STOCK EXCHANGR NOTICES. 


The Committee have appointed special settling days as under :== 

TuHurspay, September 25th. 
_Consolidated African Copper Trust—Further issue of 115,000 
Vendors’ Shares of £1 each, fully paid; Gold Coast Prospectors’ 
Syndicate—2,000 Vendors’ Shares of {1 each, fully paid; Peak 
Hill Goldfield—Further issue of 11,000 Shares of {1 each, fully 
paid; Roodepoort United Main Reef Gold—Further issue of 
45,000 Shares of /1 each, fully paid. 


WepneEspay, October tst. 
- bp t . r ~ 7 
_ *Barker (John) and Co.—/150,000 Four per Cent. Debenture 
Stock; *Isle of Thanet Electric Tramways and Lighting— 


£150,000 Four per Cent. Debenture Stock; Ivory Coast Finance 
Syndicate (1902)—30,000 Shares of {1 each, 5s paid. 
TuHurspay, October 2nd. 

*Mexican Central Railway—$4,000,000 (part of $10,000,000) 
Collateral Trust 5-year Four and a-Half per Cent. Gold Bonds 
(First Series), Nos. 6,001 to 10,000 of $1,000 each. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :— 

Lloyds Bank—Further issue of 33,965 Shares of {50 each, £8 
paid; London-Paris Securities Corporation—{350,000 Ordinary 
Stock, in lieu of the shares now quoted; Mann, Crossman, and 
| Paulin—4o0,000 Vendors’ Four and a-Quarter per Cent. Cumu- 
lative Preference Shares of {10 each, fully paid, and £400,000 
| Vendors’ Four per Cent. Irredeemable Mortgage Debenture Stock ; 
| Pietermaritzburg (City and Borough of)—/325,000 Four per Cent. 
| Consolidated Stock, in lieu of the scrip now quoted; Temiscouata 
| Railway Bondholders’ Committee—Further issue of / 12,750 Cer- 
titicates of Deposit, Nos. 743 to 837 of £50, 1,852 to 1,866 of £100, 
2,217 to 2,225 of £500, and 2,291 to 2,292 of £1,000 each, for First 
| Mortgage Debenture Bonds. 








| ——— scale nsgaiirnneil ran 

















Dividend % per =2 Corres- 
Annum. 53 |ponding 
Company. Period. To, —)| es $ | Period 
| & m8 last 
Interim) Final. QS | Year. 
| Anglo-Amer. Telegraph; Quarter | Sept. 30 3 ~ ¢ we) owe 
| Anglo-Argentine Trams. i a 4 +e were Ma a 
| Alliance Trust ........ Half Year July 31 8 i ae ee 
Barker and Co, ....... Half Year’ Aug. 31 7 vie e 7 
British American Land j 
ae ae Oe eee ee aw 12s6d ps} oe ee {12864 ps 
Chartered Bankof India, { i 
| Aust., and China .. Half Year) June 30 10 a 10 
Chicago Junction Rail- | 
WEE vee cs 005s eens Quarter | Sept. 30 8 oo | « ee 
Caleutta Electric Supply Half Year June 30 6 an 5 
| Coltness Iron .......... Year July 31 Sw oe * ae & ft i 
D. H. Evansand Co. .. Half Year) Aug. 19 Mt wif serif 4 
Direct Spanish Tele- i 
graph ............../Half Year| June 30 4 ee oe a 
| Dimbula Valley Tea .... be ‘s 8 . 8 
Eastern Extension Aust. } 
and China Telegraph; Quarter | June 0 5 a en 5 
EBastern Telegraph ....; Quarter June 30 5 A wikia 5 
| Evered and Co. ........ Half Year) June 39 7 . ow | 7} 
| Folkestone Electricity... Half Year| June 4 ee ° ve 


Great Boulder Persever- 
| BMNCOs os wv rceccescee Quarter oe 
Goldsmiths’ and Silver- 


iO t ce | oe. 2 oe 


| smiths’ Company .. Half Year! July 31 7k ° » © in 
| Libiola Copper ........ vs us ls p.s. is 6a p.s 
| New Zealand Shipping. . a _ 9” 5S | 5 | 5 
| Scottish Ceylon Tea....|Half Year June 30 a wei fF 


| South British Fire and 
Marine Insurance .. Se ee ee 


| 
| 
Aotices and Veparts. 


i2s6d psi .. | ec 








GOVERNMENT STOCKS, ETC. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 

| issues the following information, compiled from figures published 
by the International Financial Commission at Athens, with regard 

| to the revenues assigned under the Law of Control for the service 
| cf the Greek Debt from January rst to July 31, 1902 (new style, 


| January r4th to August 13th) :— 


Monopolies: | 
Tobacco, Stamps,| 
Stamped Paper, | 
and Naxos Emery.) 


Pireus 


Customs. 
| 














a I yrachme. | Drachme2. 
| Gross receipts, July, 1902 .... 2,499,060°50 1,408,500-00 
Do do 1901 .... 2,834,533'80 1,331,200-00 
| Estimated receipts for seven 


6,241,666°67 


10,283,100-00 
9,901,150-00 


months (Law of Control) .. 


16,858,333°33 | 
| Actual receipts for seven months) | 


| BOUD casevaecssccccecnss,| SIMI | 
| Do do do 1901) 20,845,746-82 | 





(5 een meee 


aera 


es 


| Difference between esti-) 1902) + 3,529,15043 (+ 4,041,433-33 
} 


mated and actual re- - i 
ceipts for seven months) 1901) + 3,987,413 49 (+ 3,659,483-33 


ee donee ee 





| Note.—of the surplus over the estimated receipts from mono- 
polies, tobacco, stamps, stamped paper, and Naxos emery 49 1-5th 
| per cent. is applied towards increasing the minimum rates of 
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interest of Sinking Fund of the External Gold Loans of 1881 to | 12 percent. for the year), applying £1,958 


1893. The receipts in gold francs from Naxos emery are provision- 
ally converted into drachme at the rate of 100 francs = 160 
drachmz ; 

TURKISH DEBT.— The Councilof Foreign Bondholders communi- 
cate the following telegram from the Council of Adminstration of 
the Ottoman Public Debt at Constantinople :—‘ Receipts, August, 
1902: five revenues, {T109,614 ; tobacco tithes, {T17,171; against 
in 1901, five revenues, {T101,403 ; tobacco tithes, £17,500." Note.— 
The Tobacco Régie formerly paid the Debt Council the sum of 
£17,500 per month on account of the tobacco tithe, and settled for 
any balance due at the end of the year. Since the commencement 
of the present financial year the tithe is paid tc the Debt Council 
as it is collected. 

RAILWAY COMPANIES. 

BUENOS AYRES AND ROSARIO.—Interim dividends (subject to 
income-tax) have been declared for the half-year ended June 30th 
last of 7 cent. per annum on both issues of preference shares, and 
on the consolidated ordinary stock at the rate of 2 per cent. per 
annum. There will remain a balance (including £57,354 brought 
forward by this and the Central Argentine Railway Companies 
from last year) of £121,934 to be carried forward. 

CANADIAN PACIFIC.—It is announced that the whole of the 
remaining 5 per cent. Land Grant Bonds, amounting to $1,314,500, 
are now called in for redemption. Each bond will be redeemed at 
10 per cent. premium and with accrued interest to date of redemp- 
tion, provided it be presented for that purpose at the office of the 
treasurer of the Canadian Pacific Railway Company at Montreal 


before October 27, 1902, after which date interest will cease on 


such bonds as have not been presented. 


BANKING COMPANIES. 

BANK OF AFRICA,—The report for the half-year ended June 30th 
states that, alter providing for bad and doubtful debts, the net 
profits amount to £63,199, making, with the balance from Decem- 
ber 31st, a total of £82,001, It is proposed to pay a dividend of 
7s 6d per share (being at the rate of 12 per cent. per annum), free 
of tax; to transfer {10,000 to reserve fund and £3,000 to pension 
fund, leaving a balance to be carried forward of {19,001. The 
directors recommend in addition a special grant ot £5,000 to the 
pension fund as some material recognition of the services of the 
staff during the war, 

BANK OF AUSTRALASIA.—The report for the half-year to 
April 14th states that, after providing for rebate on bills current, | 
for British and colonial rates and taxes, and for all bad and doubt- 
ful debts, the net profit for the half-year amounted to £144,468. 
From this sum, increased by /14,237 brought forward, the 
directors have appropriated {£40,oco to the reserve fund, and | 
£16,000 in reduction of the cost of bank premises, leaving a net 
disposable bulance of £102,705, of which the dividend declared | 
will absorb /88,o00, and there will then remain {£14,705 to be | 
carried forward. The bank has opened new branches at Lismore 
and Wee Waa, in New South Wales, and at Stanley, in Tasmania 
The dividend declared is at the rate of 11 per cent. per annum, o1 
{2 4s per share for the half-year, and will be payable, tax free, in 
London and in the colonies, on October 3rd 

DELHI AND LONDON.—The report for the halt-year ended 
June 30th states that the net profit realised amounts to £7,810, 
which, added to the balance brought forward, gives a total at credit 
of profit and loss account of £13,147. The directors propose to 
pay adividend for the half-year at the rate of 4 per cent. per 
annum, tax free, carrying £1,000 to doubtful accounts, and £5,395 
forward. iy 


MISCELLANEOUS COMPANIES. 
CITY OF BUENOS AYRES TRAMWAYS.—The report for the half- 


year ended June 30th shows gross receipts £132,398; 
expenses, £94,973; and profit, £37,424. Interim dividend, 4s per 
share. /4,000 toreserve. /818 carried forward. 

COLTNESS IRON.—Subject to audit, the directors recommend a 


tk 
dividend of 8 per cent. on the ordinary shares for the year ended 
July 31st last, that £5,000 be added to blast furnace relining reserve 
fund, and /10,000 to ordinary reserve fund, carrying forward 


| 
£4,396. 


~ COMMERCIAL GAS.—For the half-year ended June 30th : 


working 


} 


s : . 3 net 
profit, £57,133; adding £249 brought forward, and deducting 
£6,515 for interest, balance {50,867 available for dividend. The 
directors recommend the payment of dividends at the rates of 124 
per cent. perannum on the old 


1 stock, and of 9$ per cent. per | 
annum on the new stock, both less tax 


CROSSWELL’S CARDIFF BREWERY.—Year ended July 5th, net 
profits £23,076, £6,785 brought forward, total {29,861. A divi 

ond or dinary =< ne ny mr ann Ro sete i 
dend on ordinary of 5 per cent. per annum, £5,000 to general con- 
tingency account, and £3,216 forward 

DICK, KERR AND CO. --For the twelve months ended June 3oth 
the profits were /103.757. Available balance, with /27,793 

» £ “td 

brought forward, £124,867. Dividend, 10 per cent., and a bonus 
f 20 per cent. on the ordinary share capital, free of tax, is pro- 
posed, £30,867 carried forward 

EAST LONDON WATER WORKS.—The report for the half-year 
ended June 24th : 


£197,785, 


states that the revenue from all sources was 
an increase of £6,237, and the expenditure £87,182, a 
decrease of £4,148. The increase of water rates amounted t 
£7,148. The unappropriated balance of £17,474 brought forward 
irom the Christmas account, now increased to £21,173, may be 
considered satisfactory. The directors recommend a dividend on 
the ordinary stock at the rate of 8 per cent. per annum for the 
hait-year, less tax, payable on October oth. 

JAMES COLMER.—Annual report to August 22nd shows a balance 


of £9,361. Dividend, ro per cent. per annum for the half-vear 


g i } is > f > f ewes j 8g : ] : . c 
anda bonus of 4 per cent. per annum for the half-year (making is still in comparatively small supply, the qua 


| oY 


[September 27, 1902, 


7 crea } 
will account. i, | 


_RIVET, BOLT AND NUT.—Profit for the year in 1.4 
£64,140. After adding the balance brought forwara 2. , 192 
ing depreciation, £12,197, net profit £39,230, Prone en 
£10,000 to special reserve fund, as security for pre a 
write off the balance of preliminary and formation exes... 
dividend, ordinary, 8 per cent. per annum, carryi pons £2,000; |] 
SIR W. G. ARMSTRONG, WHITWORTH AND con 4 








the year ending June 30th last states that, alter * ee ri 
provision for renewal of plant, and adding /5 ee Hl 
there remains a profit of £589,343 on the ye oe eat, i 


proposed to declare on the ordinary shares a di, €or plscn 


: : : : na 25 Her 
share, free of income-tax, of which 6d per share has heen ot 


| paid as interim dividend. This, with the usual halicest. > || 
ment of £7,097 on the 4 per cent. preference ! ahha It 
£496,894, leaving a balance of £92,449 to be cart al Ae 


re-valuation referred to in last year’s report has | ! The | 


; ; received, and 
has been incorporated in the accounts. The result is a concdor 
able increase in the valuation of the land, buildi; sae 


ar : ; NG Plant, 
and this increase the directors have set against the its . onnd 
will. The valuation having been taken up to | 


depreciation can be written off, but the director have heats 
against profit and loss account the sum of /1 yas a nerial 
provision for the renewal of plant i re 


WILLANS AND ROBINSON .—The report for the 
June 30th states that, after writing £4,804 off as depreciation fror 
plant, &c., and paying interest upon debenture stock, the } 


: balan 
(inc luding £7,036 brought forward) is £33,450. O f this the 
directors propose that dividends be paid at the rate of r cent, | 
per annum upon the preference shares, and ro per cen rc 
upon the ordinary shares, carrying £475 to the reser 

le 





saving £5,389 to be carried forward. 


MINING COMPANIES. 
BRILLIANT BLOCK.—The report for the half-year e1 


nded July 2and 
states that there has been crushed and treated 10,825 tons of stone. | 
out of which 9,656 tons were for the public and 1,168 tons for the 
company and its tributors. At the cyanide works 11,250 tons 
residues have been treated, out of which 6,350 tons were for the 


cempany, and 4,900 for the public. The bullion recovered fort 
company was 1,414 02s, realising £2,910. There is a credit balan 
on both the mines and millaccounts amounting to £1,369 
HARMONY PROPRIETARY —The directors have received arepy 
in which they state that the company's managers have only re 
been able to return to the estate, after an absence of two 


ind a-ha 

| vears. It will, therefore, be impossible to receive a correct state 
ment of the company’s South African accounts until the end of the} 
year. Upon receipt of this statement, an up-t -date report and 


balance-sheet will be prepared and sent out 


Inthe meantime, the 
directors announce that ample funds are provided for the active 
development of the estate. Details regarding the company’s) 
properties will be found in our advertising columns, and reports, | 
maps, plans, samples of gold-bearing ore, and of mica, can be seen || 
by shareholders at the offices of the London agency of thecompany 


NO. 2 SOUTH GREAT EASTERN.—The report for the 


> past hall: 


| year states that there has been 15,821 tons raised and crushed tor 


ned iol 
a yield of 20,742 ozs of smelted gold, the value of which was} 
$ 74 


4,359, and dividends amounting to {46,800, or at the rate of 0306 }) 
per share, were declared 


CRUSHING RETURNS. } 
(For last Calendar Month, except where otherwise stated.) 


Tons . 7 | 
Gold Recovered. | | 
° Crushed. } 
Fee ce ees (P | 

MINE, . o. Profit, 
28 Se (V) | 

‘Mill. 95  Mill.y 35 T tal. Value. 

oF oF 

ETS NEN | NSE <S —— —$— —— | || 
Ozs £ i 

Brillinnt Goma) ..6020s<sevsccsees 2,420) .. i se foal ii i,%9 
NIE coc vckeusisnasedaneteaes ose] S) .. + * 420 a iaenm {I 
Camp SD hah cinch ahh a sew heehee 5,755) ee .* “* pe, | 
Castellana Consolidated ............ 984, .. ia . bs V)320, 
i Duke United (week) ............... - | ee + .* eet "2.925 || 
Komata Reefs...... nde eene yooerkene 1,100) .. - “tos VY) a 
ID nes ca ane we pin kde eaiecd 1,290} .. 405, 18 oboe 
Ouro Preto ...........00 ieisaree 6910, :. | .. | .. | 2207v) Sel 
Queensland Menzies.......... "trtt"] Sea} 440 809} 198 1,007(V) 3380 
Waihi ec ceeeccoseoccsece evvececccesere 14,311) ee ane) ky rep — V) 41,008 |} 
Gq f ial Times | 
Che Commercial Cunes. | 
— || 


THE OCOORN TRADE. 

Mark Lane, Friday Evening. 

Under a spell of favourable weather farmers have been enables 

to make great progress regarding the stacking of their OR OP 
virtually speaking, all of it has now been secured in i 
localities. The quality of a good proportion of samples s — | 
so far, is inferior, being damp and sprouted In the N = <a 
ever, where harvest operations have been less protra se pevie | 
good results have been obtained. The market during 7 
presented a generally steady tone, but only a moderate en i 
of buyers assembled, and the demand, as far as breac Nich wheat 
concerned, w&s largely confined to pressing —. I ne oevious! 
ty, er "4 
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<> ntember-October, also at 28s; 15,000 qrs half white and half red 


THE 








September 27, 1902.] 
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| 


t 
i 

ntioned, being of a v 
| ae in evidence, and this 
in brought down Fa d- 
lots however find a generally ready sale at steady 
(es , } oy =4 ' 
jemand for foreign wheat proved without expansion, 


being forced off at low 
Fairly good- 


class 
the average price. 


l€ 

; a steadily refusing to accept a concession, only a 
ant of business was consequently effected. Supplies of 
xring wheat are exhausted. Australian is in 
‘flour section remains in a very firm con- 





| amount 

crop American Sp 

mall supply. The flor ains in a very firm con 
Jespite the consumption demand being slow, and values in 

rit ; are 3d per sack dearer than a week ago, par- 


+. maiority of Cases ¢ ; s 
the majority Ic 1 % z . 
oylarly in the case of American brands. The floating and forward 





1e sxhibi ? ne, a at one 
ment department for wheat exhibited a steady tone, and at on 


hardening tendency under a better 


sorts marked a er 
A fair amount 


ite 





but no quotable advance was registered. 





jemand 


nf business was ¢ yncluded. The Whitlieburn, containing 14,736 






eStem, April 29th bill of lading, changed hands at 30s 9d 
one Walla-Walla, September-October, 28s; 12,000 q1s ditto, 





. t 

Walla, / . sea 
- ors Californian, May 14th, at 30S; 12,000 qrs ditto, Sep- 
‘ber, clearance, at 29s 6d ; the Brunel, 7,600 qrs Oregon, 
and 0 13,000 qrs Bess- 
ocablen Ulka, October 15th, November, at 27s; an 1 
\zoff-Black Sea, on sample, November loading, at 28s 9d. 


12,29 
tember-Uct J 
ars Walla- Walla, May 7th, at 29s 9d; 
14,000 qrs 
For 
River Plate, 59 Ibs, September-October, 27s 3d was 
asked. 


September-October at 25s; 


Ss O 1 being 


Walla. 12,000 qrs same quality, 


November dispatch, at 28s. A moderate trade 


in parcels, but prices here and there reported signs 
No. 1 Northern Duluth. October, sold, 28s 74d to 


October - 
was concluded 
ot weaknsss. 


s6d; November, 27s 9d to 27s 6d; No.1 hard Manitoba, Octo- 
ditto, September-October, 


__ 


ber 15th, 


8s 3d; No.2 
>t 


28s 101d; No.1 Northern 
red winter, just shipped, 26s 44d; afloat, 25s 9d ; 
s: and hard ditto, September-October, 26s 9d. White 


25th, realised 29s 3d; and October-November, 





, Octobper 
The quantity of wheat and flour on passage for the United 
Kingdom isestimated at 1,870,000 qrs, as compared 2,260,000 qrs at 
corresponding period last year, which bring the total amount afloat 
for the Continent up to 3,580,000 quarters, against 4,005,000 
quarters in 1901. American shipments of wheat to Europe for 
past fortnight embrace 978,000 quarters, including 41,000 quarters 
trom the Pacific seaboard. Malting barley of the new crop is in 
| ased supply, but quality of most samples still disappointing, a 
good deal, in fact, being suitable only for poultry feeding. Grind- 
ing descriptions opened the week very quietly, with values show- 
inga decline, but subsequently an improved demand imparted 
more steadiness to values, and a moderate trade was concluded 
The cargo section commenced very slowly, with values displaying 
a weaker tendency, but later, distant positions became the turn 
steadier, while near remained without improvement. The steamer 
16s 6d. For Azoff, five options, Sept.-Oct, or Oct-Nov., 16s 6d 
was quoted, and 16s 9d required for November-December cargoes. 
Parcels of Odessa-Nicolaieff, afloat, sold, 16s 44d; September, 
16s 9d; and October, 16s 74d, with Odessa, loading, at 16s 3d. 
Maize, on spot, ruled easier in the early part of the week, but soon 
recovered, and fair buying ensued 
a limited inquiry prevailed, but sellers were not inclined to press, 
The St. Bernard, Galatz-Foxanian- 
in, September 21st, changed hands at 25s, and 4,800 tons 
yellow La Plata, shipment by October 16th, at 22s od. 
Plate car 
| 
' 
| 
} 
{ 
| 
| 
| 
| 


For cargoes of this grain only 
and values ruled steady. 
Bessarabi 
River 
goes, afloat, were quoted 23s, with sellers of American 
mixed, December-January, at 19s 3d. Odessa parcels, afloat, sold, 


24s 14d. Am 





buyers’ favour 
wel rh 


me 


New English are, for the most part, lacking in 
lo arrive, white Libau, October-November and November- 
December, sold, 13s to 13s 14d; shipping, 13s 6d. Danubian, 
afloat, 1ys 6d; September, 14s 3d; and October, 14s 3d. 
and peas remain without new feature 


na An} ‘ 
In a duilstate t 


Beans 
The cargo market remained 
»-day, and, although sellers required recent prices, 
the tendency proved favourable to buyers. Walla-Walla, prompt, 

re tober-November, same price. 30s 6d required tor 
14,517 qrs Californian, arrived, with 30s 3d bid; 

er, sellers, 29s 9d; and December-January, 3d 
lor Danubian, on sample, afloat, 30s 44d required. 


rday, 15,0 


Oc 





o qrs Walla-Walla, November-December, changed 
nands at 28s. Parcels: Hard, Manitoba, October, sold, 28s 44d, 
and 28s 6d. 25s 9d paid for No. 2 red winter, on passage. Maizecon- 
tinues slow, but at full prices. La Plata, prompt, offered at 235 3d; 
it, 235 3d, and September shipment, 23s 14d. 24s 6d asked for 

‘ompt. Danubian-Galatz-Foxanian, due out to load, 
5 25s wanted for Galatz-Foxanian, prompt, and 
r-November offered at 23s 6d. 
request. Azo 


i“ be A290, 





loaded, 
1S gd asked for five options, September-October 
‘d style, sellers, 16s gd, with buyers at about 3d under. 

for December-January, usual options. 


sarabilat 


Parcels: 
16s 9d; and Odessa, 
16s 9d paid tor Odessa-Nicolaieff, 
Oats steady. 


1, September-October, sold, 
n sample, 16s 44d. 
Septem ber-October 


Danubian-September-October, 


mG, I4s ) 


3d, and September at 14s 6d to 14s gd (to cover contract) 
paid for white Libau, September to November. 


on Produce Clearing House, Limited, supply the 
WHEAT QUOTATIONS 


—— ° 
a Basis No :: 
| ‘DS, €x warehouse in London. 


Need 
— — 


Set 


ECONOMISY. 





aried character, with weathered parcels still | 


October-November shipment, at 25s 14d; the Windsor Park | 


refused, | 
Later sales included 15,000 qrs Walla- | 


Mandalay with 12,000 qrs Marianople, September 12th, was sold at | 


\derate demand was experienced for oats, at steady | 
rates regarding the heavier qualities, hght, however, moving in | 


Late | 


Barley dearer, and in better | 
sellers, 16s gd; buyers at about 16s 6d. | 
September, | 

16s todd | 
Danubian- | 


Northern spring wheat, Duluth certificate, per 100 | 


1509 


25. Sept. 25. 











Sept. 20. Sept.22. Sept. 23. Sept. 24. Sept. 
8 


; s d s da e 4a s d s d. 
| October delivery ...... oH... CS: 6B. CR. 6 we SS So 
| December delivery .... 6 O8 .. & Of .. 6 1g... 6 OF .. 6 OF... 6 OF 
March delivery...... ca et ge ee oe oo ae © Fee OO Oe 
| 
} 
Lonpon Marze. Basis 3d per cwt duty. 
Sept. 20. Sept. 22. Sept. 23. Sept. 24. Sept. 23. Sept. 26. 
s d ae | s ad s a s d 8s ad 
September delivery .. 5 2... 5 2).. 5 22.. 5 23... 5 23.. 5 23 


AMERICAN MAIZE. 
Sept. 20. Sept. 22. Sept. 23. Sept. 24. Sept. 25. Sept.26, 


Ls fe , s ad s a s da ad s d s 4d. 
February delivery .. 4 13.. 4 14.. 42 .. 412.. 4 13.. 44 


Contracts for 220,400 centals Am. wheat registered during the week. 
9 9,600 __,, London maize 


” ” ” 


The following table estimates the home c ynsumption of wheat 
i . ‘ . 
| during the harvest year 1902-3, contrasted with r901-2, 1909-1, and 
1899-1900 :-— 


1902-1903. 1901-1902. 1900-1901. | 1899-1900. 


| 


owts. 














owts. owts, owte, 
| Imports—Wheat (3 weeks to Sept.13) 5,101,900 4,371,900 5,150,200 3,189,200 
Flour ” 88 1,114,700 1,272,30C 1,022,100; 1,360,300 
} - poms ee 
| 6,216,600 5,644,200; 6,172.300: 4,549,500 
Add week ending Sept. 20—Wheat....| 2,349,200 1,332,400) 1,123,000, 1,284,500 
WP i is ck caedsiheicccedacuutets 417,500 448,409) 477,300 581,500 
Total imports 4 weeks......; 8,983,300 7,425,000} 7,772,602} 6,415,500 
Less exports—Wheat ........see00s 2.700 16,500) Fe ee 
POWER icceccoge ences thonmnkexechse 1,200 16,800) 
Net imports .......cecceses: 8,979,400, 7,391,700} 7,772,600: 6,415,500 
Add to this the estimated sales o! | 
home-growD Wheat ......scce-eee:: 910,100 3,294,200; 2,267,000 3,230,896 
| Four weeks’ home supplies ........-.| 9,889 500 10,685,900; 10,039,600, 9,646,396 
Average price of English wheat, per «8 a s d s 4 e 4 
QUAL occ cccccccccvccccccccocseses.| 27 1 26 0 28 4 25 4 
| POF CWH. weccccccccrcccccccceses:| 6 3 60 ; 6 64 5 10 
| ; bushels. bushels.| bushels. bushels. 
| “ Visiblesupply” in U.8. centres, bush. 22,526,000 32,625,000} 54,993,000 39,770,000 
= = in owta..' 12.067.500 17,477,700 29.450,509 21,305,340 
COMPARATIVE AVERAGES OF GRAIN. 
| The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 











| weeks ended September 20, 1902, and for the corresponding week in 

| each of the years from 1901 to 1898 :— 

} — sisi wa i in ecnibictactcntahatataiiisceil 

| QuaNTITIES Soup. AvenaGe Parona, 

| Wheat. Barley. Oats. | Wheat. Barley.| Osta, 

1902 are beh | gre beh qrs bah; a4 a r a | 4 a 

i Sep. 2 39.112 7 | 7690 3, 28,222 1 | 2711] 26 4 18 4 
Biss 20,225 4 | 3,096 QO; 17,461 7 | #2710 | 27 5 a 
6..| 11,639 1 907 1} 10,934 1 | 29 9 24 6 19 10 

|} Aug. 30. 8,167 5 7.3) S463 3 i 319 26 2 21 9 
a3%6 7,565 5 463 2 1,958 6 31 5 22 10 21 li 
15... 5,928 7 } 256 6 1,029 1 31 7 HS} 39 

i | } | } 

| 1901 ......| 80279 4 | 700% 6 26476 5 } 20; 25 | 17 4 

1900 ...... 61.468 4 | 41,284 2/ 21729 5 } 24! 20) 171 

1 ER <iake 85.104 1 | 77,678 6 22128 0 | 2 4 #274! #162 

1898 ......- 1 70,659 5 57,034 2) 19977 4 SB 5! 6&9 AT 3 


The following acc 
agricultural produce 
ended September 2 


punt shows the quantities of certain kinds of 
imported into the United Kingdom in the week 
», 1902, together with the Quantities Imported 
in the corresponding week of the previous year :— 


-~———Quantities.——-~, 








| 1902. 1901. 
| Animals living—Oxen, bulls, cows, and calves. number 9.189 ., 12,080 
Sheep and lambs ........-+-++e06- Convndwe ‘ 50735 .. 11,617 
| a ; ¢ pannbeesaingeanageeyetsren reyes ’ ° 42 ow : : 
i aa PERE ONES dnnsgscoscasceneaceeeases cwis 69.451 .. 74.993 
iT CL. vcpudchutinedestsdeces Siete ttuintie A 107,730 .. 52,198 
} DOE 2. cccccccccccccccceccsess pomedeeneves canes ~ J ae 13,9383 
} 
ig .d or preserved meat :— ati ata 
POM ec sacycrssrraces Bi a seaelath » 103495 .. 115,957 
Pa GL, hah dageiawoareas Wiedahoaieckcccuse . 4.123. 5.945 
CR... i cncomabuenodaies bedded dk ita Biicitene a 25,472 .. 31,690 
a Atasasie 4,442 .. 7.394 
| DWE. cy cane ccnesuscevuneonseae a ae : 
| Meat unenumerated, salted and fresh ........ » 12,934 : 9.717 
Meat preserved, otherwise than by salting .... 18,655 .. 7,030 
i sroduce and substitutes :— ae ey 
~~ eee NKetersiwanteres aodeusecren 9 TIiBIS ce Bye 
Ta mnaihd oe 17,151 .. 3,82 
Me ie eas corte 61414... 67,235 
Milk, Fresh, in cans or drums .......+-eseeeee 2 : ° ea 255 
CURIE cccsoctnviperieeeveréssseeexe éoee 9 109 , 
egg OE EE IE CD oa 15,483 .. 18,556 
a + kinds space te lo .. 103 
vreat 1d 391,983 e 337,312 
Eegs great hun irel 591,983 31 
Poultry BNG TOME 2c. cccccccccrcccsccesccccscess value £ 4 275 oo ae 
Rabbits, dead (mot tinmed) .......+.e+e-eeeeeeeeers cwts 15,132 +e 69 
Lard on cne swe sdUS SPOS ECE E OO CES evevececesoeoesssecs ov] 27,833 33,837 
; ain, meal, and flour:— j : 
SPUR Assen ates sei wiaitiasev ent ~ 2,599,235 .. 1,332,400 
Wheat meal and flour ......c.cceeeeececererece 99 417,505 ‘ 443,409 
Barley ......ccscccccsccesscccccesesacssescecce * 1,239,432 .. 683,700 
a eens nievarees ea $83,124 408.703 
SS Licsckcalteaus it Ree ASS ee ces tag 0° 27,983 30802 ! 
eit ci sanatdpmdegtennnnyniceraripaameontene a 
| Maize or Indiancorn......... ake DiaieeeeSE 7 581,743 .. 1,024.40 
























a EERE TS NATE or 


POSES BS OR LIL 8 





ERE SA ne eta PHENO rm PSEA NAN HARWELL ENRON IAI tO NET te Aegan 


Atak tained ae RCH 


4 


caesar ae RD oc 


ek i eae ae — Seas renee lea 


£3 





te 


miednte 


teat TI 


FREEADS 

















peste eee eitnlsend stoarene? 


oe 


1510 


Fruit, raw :— 

















Apples .cccccccccceccseceses <senenpieeheneaek. 2 as <n 25,290 | 

Apricots andP a ele ” se 

anand evan er sot ee s wrateieies ..-bnehs 56,010 .. 64939 

CROSTEOS cccccce SaaeeOuieserenseneonses es eee Cwts - ee 

Currants se eeaeeeeeseeerceeeeeesererases coors 608 os ee 

a ; é bade ae a ee CAND r aie ei 29,534 : : 23,687 

“presen RENTER eae cotam tee _— ke HE 

CRINED © covescceses ee ivesesuaen <s eek ee 2, ee 

Sears Re ee eae as kee ee See heen > ei 37,071 .. 16,328 

Piums ...... sbhaokiee aes menace ehamauaaae a 39,267 .. 5,504 

Strawberries ....... Scdanesanescvonpness cvcece 00 os ee ae 

Unenumerated ........-cceseceeereres eveves . # 30,499 .. 17,050 
MM Sv csetnsseueans veekeesoe iekne autre ene ta ae tons 4,603 .. 5,636 
ae tin biateshace sand enh aokeen ae 2657 .. “Ze 
Ra eran arate backs aici useing ene boneNan cewts SiST 6 219 
Locust, Beans .... ai ain ae Racal ak Riles — BO ee ee 








THE IRON AND COAL TRADES. 


The chie 


activity in 


f feature in the iron and steel trades is the continued 
the pig iron branch, which is being sustained by the 
continuous enquiries from America. The price of pig iron 

rrants show an advance of 5d on maiance. _ Bayers, 58s 3d, cash ; 
58s 7d, one month; sellers, 58s 43d, cash ; 74d, one month, 

Stocks in Connal’s stores (Friday) aaa. 
Middlesbro’, 119,162 tons ; hematite, 300 tons, 

Our Middlesbro’ correspondent writes on Thursday as follows :— 
Pig-iron: There is no change in the position here to report this 
Cleveland No. 3 is very scarce for early delivery, and the 


price is 53s 6d, and 3d less for October delivery East Coast 
hematite mixed numbers remains at 57s. Shipments of pig-iron 
are good, especially to Scotland. Manufactured iron and steel 
Prices are unchanged. The output is being reduced by some steel 
works ciosing down owing to wr of orders. Steel ship plat es, 


35,501 tons; 


wee k 


£5 158; steel ship angles, {5 12s 6d; iron ship plates, £6 5s; iron 
ship angles, {6 2s 6d; iron bars, 16 58, less 24 percent. [ron ore 

A very mo lerate business is doing at recent figures Best Rubio 
is, however, not to be had below 16s, sellers asking more. Best 


Bilbao Rubio iron ore (50 per cent. iron), 16s to 16s 3d; Gellivare 
(Swedish) iron ore (60 per cent. iron), “‘A’’ grade hematite, 18s ; 
“C"’ grade Cleveland, 14s 3d, c.i.f., North-East Coast ports. 

The Ivon and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel:—In the market for manufactured 
iron and steel a somewhat dull tone rules, and what business is 
done is not very profitable, owing to the high prices of pig-iron, 
makers of finished material being unable to raise their prices pro- 
portionately, owing to the indifferent demand. For the same 
reascn they are unable to make any reduction to induce an in- 
crease of business. At the present time shipbuilders are not placing 
many orders, and as a consequence, several works may have to 
be closed. Prices, however, remain the same, the Scotch makers 
still charging £6 for steel ship plates, or 5s per ton mor 
than Middlesbro’ producers. The bar iron trade is dull in 
some districts Lancashire manufacturers still find great 
difficulty in getting their basis rates, but at a recent meeting they 
have decided to retain the quotation of £6 15s delivered Man 
chester, although sales have been effected at 2s 6d less, in view of 
the present heavy cost of production. In Scotland, merchant bars 
are quoted at £6 15s to £6 17s 6d for ordinary and angle brands, 
and /6 17s 6d to £7 for selected, all f.a.s. Glasgow. In the rail 
trade there is a moderate amount of work doing, and there isa 
regular and sustained demand which keeps most of the mills going 
Heavy sections remain at about /5 10s. Hoops and strips are in 
somewhat betterdemand in South Staftordshire, foreign inquiries 
being more numerous. 

The position in the coal trade remains much the same as a week 
ago. The demand for housefire sorts is increasing, on buyers are 
sending in orders now with the expectancy of prices being increased 
at the endofthe month. The features in the coal market at New- 
castle are still continued firmness in best coals combined with 
weakness in second eS. En juiries are circulating for gas 
coals over next year. The enquiries, so far, are chiefly on the 
part of merchants to ship to the Mediterranean ports. Colliery 
tations are based on 9s to 9s 3d f.o.b. ex-tax for best — but 
no actual business has yet been done at these figures. For best 
Blyth steams the price is not only firmly held at 11s 6d for 
prompt loading, but also ior Oct ober, and the collieries report that 
they are already booked up over the first half of that month. On 
the other hand, seconds are weakly and variable, selling at from 
10s down to 9s aton. A Lancashire report states that in the c al 
trade here not more than a moderate sort of business continues the 
general report, with, however, prices firm at late rates. The p ssi- 
bility of some advance with the close of the month has been talked 
of, but nothing in the way of a definite decision has been come to, 
and, under present with pits not yet working 
full time, and the production more than adequate to meet 
the demand, any present upward move would seem to be 
improbable The present rates are:— Best Wigan Arle 
13s 6d to 148; Pemberton 4-ft and seconds Arley, 12s to 12s | 
common house coal, 9s 6d to 10s; steam and forge coal, 8s 6d t 
fuel, 4s od to 5s; common, 6s; 
s, at the pitmouth ; 


Ii} 
guc 


cr nditic ns, 


gs ; engine 
and 7s best si 
from 2s 6d to 


\ good medium, 6s 6d 
best Derbyshire slack rangi 
38 6d at the pitmouth. The following are some « 
the quotations in South Wales :—Large best steam coal, 15s 6d to 
15s gd; seconds, 14s 6d to 14s od; drys, 14s to 14 s 3d small, best. 
7s 6d to 7s 9d; seconds, 7s to 7s 3d; he yuseholds, best, 
i; seconds, 11s 6d to 13s; No. 3 Rhondda, large, 14s to 14 
No. 3 brush, 12s to 12s 3d 
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THE WOOL TRADE, 
The market is very firm for English wool. hy: 
price stop business, with the exception of Linco! 
slight advance has been made. 
Our Bradford correspondent, w riting on T 
night be expected from the continued firmne 
in this market are very strong, and quotati 
somewhat higher. The volume of busin. 
stages of the industry is, however, rather sma 
especially are a little disappointe 1 Alm 
vould be quite content with half the 
obtained in London, but this they cannot ¢ 
are well sold, and consequently indifferent 











advar 











1 improved price, the result is a restricted busi oe Febru: 
~ iarter of the London advance. There is pract a a a to 6 1 
in the export yarn trade, and there are no new ~. fa The 
the other hand, particulars on old contracts are more froele ¢.— actual 
coming. The home trade is also slow on | ere ~~ 35,290 
inners are very busy, and in some cases behind 1 ag 8, but on spé 
. ym which it will be e asily understood that th: 7 
without an advance. The dress goods trade is ir U1 Aral. — 
of special lines are busy, but for regular strai; ht{ ite 
there is very little new demand, although the j oe 
branches has brought some pending n > 0 
English wool is again in very small demand 1 t dy 
simply drives the customers away. on 
Messrs Balme and Co. write on 25th in I es | mae 


. . . . 2° 
progressed with great spirit during the 


from all sections of the trade being 
7 


past wee 
very anil 
and crossbred produce. As regards the former, deep-st 
of good quality, which are very scarce, are in great 
Continental account, and have advanced in value « 
since the commencement of the series. Prices for bulk 
h: uve somewhat hardened, but no improvement is noticé 
demand for short scoureds, which sell irregularly at last 
and, if burry and seedy, occasionally below that level. 
crossbreds are well competed for at fully opening 
Medium to fine qualities are also eagerly sought afte th 
and foreign buyers, and now realise 15 per cent. more 
July. Bidding for the coarser grades continues str 


Nated f 
ack ae 





ng, but these 

















7 er i 
growths are not appreciably dearer than at the outset of the series a 
Aww yng scoured descriptions, me dium sorts have regained the ground Di 
lost at the commencement, and rule from par to 5 per cent. above ; ies 
last sales’ parity ; the position of slips, however, has not materially F Atric 
varied with the progress of the auctions. With the exception oi 
short greasies, which sell in buyers’ favour, demand for South Bure 
African wools continues keen at the rates current last week. As Ba 
compared with july closing prices, we now quote: super snow bt 
whites, 4d per lb dearer; snow whites and scoureds, par ; fleece: . 
washed, 3d to 4d per Ibdearer; long grease, 4d per lb dearer 
short, par to #d per lb cheaper. The series has been curtailed by , M 
one day, and, as at present arranged, will close on Thursday, the ow 
2nd prox. P Bi 
The following is a list of the London Colonial Wool Sales, . 
which commenced on September 16th, being the fifth series thi Bc 
year :-— | M 
2 Ber 
Bale 7~Number of Bales sold~ | Mat 
Date. Bale Pmpt. ToHome ToForeign a Mac 
Sept. Selling Brokers. No. Sept. Buyers. Buyers, Total, || 
16 ..C. Balme and Co. ........1 .. 50 ..-+ 1,800 .... 1400 .... 3m] Oon 
Buxton, Ronald an@Co...1 .. .. sees 2,900 «..- 1,500 .... Sv} Coc 
Du Croz, Doxatand Oo...) .. .- seco 2,300 cece 1,500 2.0. FM} 
October, = 
17 ..Jacomb, Son and Co. ....1 .. wove 2,600 wooo 2,150 wore 4,130 
H. Schwartze and. Co. 0.0) 2... cess S451 cace 2.575 were 608 
18 .. Willans and Overbury.. oh oe 2 cove 35,000 «2... 2,000 «2.6 3 
H. P. Hughes and Sons © Beaiageeets | Beene 1,400 .... 4,240 
19 ..C. Balme and Co, ........2 se 3 «e-+ 7,000 .... 5,100 .... 1210 
20. ‘Sa Ronald and Co. ic. » 6,200 .0.- 4,300 ...- 1050 | 
22 ..John Hoare andCo.......1 .. 6 ..++ 5,027 ve-e 2,829 ..-- 788 | 
Thomas and Cook .. oh ee 08 cess oo eee oe eerste 
23 ..H. Irwell and Co, ..... OE ana aac ees 3,000... on 
Jacomb, Son and Co....... Zone 7 weve 4,620 coee 4,200 wore oe | 
24 ..C. Balme and Co. ........3 co 8 sooo 2,900 222. 5000 «0 2 An 
Buxton, Ronald and Co...3 2. -. sere S200 2eee 5,000 wove 6,00 An 
25 ..H. Schwartze and Co. ....2 «6 QF sees «2 os at An 
Windeler and Co. ..... with. oa) ee wees, BRD snce 25? cons +H An 
Willans and Overbury....2 1.2 -- sese 2,800 wove 2,000 cove i| 
26 ..Du Croz, Doxat,and Co,..2 .. 10 .... ‘- «seco oo ” 
27 ..H. P. Hughes and Sons ..2 .. ll .... oe” bape 8 
C. Balme and Co, ........4 .. .. ae ee ae | ‘ 
29 ..Buxton, Ronald and Co...4 .. 13 .... — oe eee i} 4 
H. Irwell and Co. ........ Bos cece . i} (lu 
H. Schwartze and Co.....5 1. .. sees ° : ‘ ; 
SD .. Thomas amd Oook..escseod co BA cose ce even co core om Hh De 
John Hoare and Co..... le 
H. P. Hughesand Sons ..3 oo 15 .ose oo core ce core Hl 
Oct. i 
1 ..Willans and Overbury....3 12 «. sess ee © 06 «enee , 
Jacomb, Son and Co, bite a weer pis cone oo eee | 
Du Croz, Doxatand Co...3 .. -. ses ee ee ee 
2 ..Buxton,Ronald, and Co..5 .. 17 wee. ee cere ee ete d 
C. Balme and OO. ccceccecD <0 ce cece ary Ty. -~_ ae = 
] i 
i 
} 
THE COTTON TRADE. | a 
navel ' 
LIVERPOOL, September 25. e £ 
ii : ; . oe \derate busi: |} | 
The cotton market continues quiet, with only a moderate’ L 
ness Soler Prices have had an easier tendency, anc ¢ as . 
of most descriptions show a decline. In Sea Island 3 © adit 
business has been done, with prices in buyers’ tavour s ' 
this week — bales Sea Island. American contint ins I ; 
demand, and prices have had a downward tenden wea |! 
ow id per lb decline. In Braziliana moderate bt 5 |t 
done, and quotations are reduced ;gd per lb. } 
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” The > 
various fl 


chow a decline of 1 


anced { the more 
unchanged for net 


Thursday s ¢ ircular 


— 97, 1902. | 


t, and quotations are 
limited business has 


-64d to 4 d 4d fj 


THE KE 


one, without change in quotations of 


as been d 

jon of ‘‘ good”’ upper is exceptionally reduced 
sruvian rough sorts have been generally 

is no change in values. Sm oth has been in | 


seduced 2 
been done. 


-d per lb. In East 
Quotations ire 
t for American has been rather irregular, 
prices, the closing quotations 
ser Ib for near, but are generally 
Y delivert es as compared with la t 
values of Egyptian are 


mar ke 


uctuations in 


tide ant 


rates. The closing 


_Delivery: F.G.F., September, 7 26-64; Susolar 6 58- 64d 
cccmmher. 6 32-640 December, 6 22-64d; January, 6 I 1 
ee 6 16-64d ; March, 6 15-64d to 6 sales: April, 6 15-6 id 
February, ay 6 r8-4 id to 6 16-64d per lb. 

ee hal 3 tton forwarded this week is 55,659 bales, and 


The amount of CO 








hess 


om at 





road are poor. 


nally exD rted 6,609 bz iles. The decrease of stock this week 1S 
35,290 Ba les. The sales amount to 46,410 bales, of which 250 are 
on spec ~ylation, and 3,850 declare 1 for export. 
CURRENT PRICES. 
a P ‘* } } | +e ° 
ee he | @ Same Period _, zeae 
Pd i29i8} |) 190. 
| a ' fa | ” D ceecinasasitintneneeicts || sonennnensinns 
Decription, 386 | lS il ci fla Baie. diSdie 
‘dig gigge 3 332 3 83 8 
S\8 01a ga Bok mR A Oe G 
(sia lalalidialalaelalaléia 
American. | apa ele as 20 | .. W [22k 10 1h 12 
Bea Island.....---Per ares ll (U4 12 . ) 94 104 | 93 10 =| 11 
oe | ve jes 4 125 Sale 
Florida ditto «+--+ 54g OEM MidGMMF LM MidGM LM Mid GM 
laa 425 493 5 | Say Ste) 444 48s 448) 68, Sd 6% 
pAmerican ..--+--e-erres Me) Br GF Gd Boe Mb) Fr » Gd. (M¥ Fr. Ga 

Brazilian. 1 | BA) in toe 1 Oe 1 Me! oo fl on tO 6% 
Pernambuco, £0. »0+0++| ** | 49 | aia) oe cs | ce | 48 | AEH ve | oe | Orb 6g 
Ceara ...s-seeeee °° * | 4a | 44R 5h! ee | oe | 4 | AER oo | oe | Ot 6H 
ee os seeee eeeees vor} o° | 8 | aie! 5s D gay ER Hpeey We 
Ric Grande .... oo | 46 | StH) BB | ee | oe | a | é! Gig 
MaceioO ....+++- | oe | ie aie Be *° | 4y5 se oe rie, OTs 
—€ secereseneer|! #8 | "is so; “S ; °° ae — } > 

cgyptian. ie : 2 97) 1 3 s | 614.7 
Brown ......+++ csovee| 4B) 58 Gt iv Tis Tt | 44 | 48 6 68 | ml ese 
U OT sescrseee eecerere| © zs = go; ee tf Ss - 5 -* 1 By 
“sal Goaek, Se. woos oo | 4 | 4] 48 | | oe || SB 4 (5 | 5 | 98 

West Indies, &c, j : 

A mehiti Gea Island ......| +> | «+ | 62/7 | -- | oe | oe | 1 : sere 
Peruvian—Rougn......| «* | + a2 6§ 7 78 ° 53 6, “ 63 7 
Ditto Mod. Rough..../ -» | »- | 5¢ 6 | Ob) 5. sa| atal &° |! Sa | ae |e 
Ditto Smooth .....06.| «+ | 493 434. Sal Sis Sie) tis Sts 3 5 rt | o4 
Ditto Sealsland......| «+ | +« at a + % ke na Sail °° | os y 
PACrIORN oo.-cesversceeees, 9% . | 2T8)| oo S 
; East Indian. GFr rer ai. FG Fue 8’ in GF Ga. Pne GE Gd. Pne 
P Burat—Mac.G’ndSurtee) -. «| -- |; > | oo | oo | se | GAB) oo | ce | GF 

- » Broach) «+ | «+ qi: 4ig 4g ae x Si4 4s oe 6%) tg 

Bawginned Dharwar..| 475 975 442 «- | oe | oe 3i 435! .. || 448 oe ° 
Bhownuggar ........ 132 344 | 4b: Gee oe || Sux) Shy) 539) 44 | AE | Ste 
M. Gin'd Bhownuggar 33 35 4 44 4i5 oe || Soh) S43, 53) 44 | 42 8 
emerald ~~ 353; Se3 a4 Pe 74 eo || Ody $i. 3; tek aie 58 
No.2. oe ee 3" iy 53, ve ee fa | ; OB 

M, Gin'd Oomra, No. 1 335, 333) 4fy 4; 445) oo || Six) S52, 55H) -- | 444 5 
» _ No.2 ~ | Sao) 4s! Galy! oe |] oo | Sw) SHB oe | 444) 5 

M. Gin'd Khandeish..; .. 333: 385: SR) .. | ce || oo) Saal oe. 433) .- 
BBGASS sscercvecsicss » | oo | S84; 593, 593) v0 Sf) 335); -- | 44 | 44 
M.Ginned Comptah.. 55 «. | 44 «. | ee | ee | 559 55h oe | Shh 4 ee 
REND so cacccnscces| os 1 06 | 4 va hae) we Hh oe f EEL Gach oe 1 Sees 
EE desta sacincns oe | oo | S35: SAR S85... || oe | Sty SHH! oo | 4S | 44 
| Machine Gin’dScinde .. oo | Sa8, S33) 399) o- | .- | S55 we | 442 
DO  o6s00cscecseves 3A, See 3% 3H, 32 | 3G || 298) SH) 344, 4 | 4B! 
Machine Ginned Bengal .. Syix Siz SF 3G || oe | Say, ShRt 0 | 4) 453 
Madras—Tinnivelly..... 44 434 443 1. | oe | we | SER 4 ce | 549 5h) 

_ Western 34 4h | 4. | oc | oo || S39) S85) oo || 44 448} - 
Commilla...... natauas "No2z 4} No.1, | 443, ee || «+ |Nod! 433) .. |Nol! 543 
Coconada, Red ........| Fai r3¢x co | co | co | co || Mmbrdga| co || Pair4g | . 

Imports, Exports, Consumption, &c. 
1902, 1901. 
Bales. Bales. 
Imports from Jan. 1 to Sept. = saeas « RASRRS § ccssae 2,039,985 
Exports from Jan. 1 to Sept. 25 ...... SOEAOE “wacess 218,402 
Semen, Weph. Wa vsis se .scpnccedacovans ‘ 269,900 .eceve 259,030 
Consumption from Jan. lto Sept. 25.. 2,355,730 secoce 2,245,193 
These figures show: 
A Bales. 
n increase of imports compared with the same date last year of .... 50,610 
An ineronse Of actual exports Of......+0.0.4+s.ersserveccsenrereewbes . 137,700 
i increase of quantity taken for consumption of .......e.6- esccccee e 103,540 
MICOS TR EOIN oi vv n'ectscscs cc besveesservedeete cocecccccccose 10,840 
In peculation there is an increase of 21,500 bales. 
he imports this week have amounted to 27,017 bales, and the 
_ rican cotton reported at sea for Great Britain 
vaciuding cable advices to date) is 85,000 bales, against 25,0 
bales at tl ponding period last year. 
MANCHESTER, September 25. 
The +] tiiat 1 cs : ° 
Cictn cts Cations in American cotton this week have ao 
Jeridait te ut market. Yesterday futures were very weak an 
=~ Nc . ae in the afternoon, To- day there is a steadier — 
~# . ay pce f the cotton cro p for this season has yet been 
“ 2¥ Messrs Neill. In cloth for India and China a fair 


has been done, but only in small lots. a 
It lo sks as if buyers in India wer 


Jower rates later on. Home trade American yarns have 
‘cy In twist, which is more favourably situated than weft, 
style Of yarn being most unremunerative Shipping 
nost num ee ' 2 bse oO bservatic yn, the demand being slow in 
Saree ve Soaone spinnings have moved off rather better 
© iast week or so, but the business doing to-day is of 
Lier extent t nan ] ust we ek. 


in both weft and twi 


eee eeeeenseeeeenssnsssseesusunsssmunennnnennen 


Last Friday there was more doing 
st made from Egyptian cotton. 
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(L) Comparative Statement of the Cotton Trade. 
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tember 25, 1902, the following statement of Government forecasts 
of jute crops 
Acreage. | Yield at 3 Bales 
per Acre. 
Ksti- Total 
mated | Crop. 
Normal.| Actual.| Normal.) (on 
actual 
Acreage) 
Year. Annas. % Bales 
1900—I1st 15........ 2,164,000 2,039,800\6,500,000 100 6,100,000 
Binal 156 ices s Do (2,043,400; Do 97 6,000,000 
1901—1st 154 ....... Do 2,216,500 Do 94 6,250,000 
Final 16........ 2,287,800 2,249,000, Do 96 (6,500,000 
(On for- 
mer 
basis of 
2,164,000 
acres.) 
| 1902—1st 16.. cece: Do (2,200,000 Do 80 5,280,000 
(Do) 
Final 13.c.00e0- Do /2,200,000 Do 80 5,280,000 
(Do) 
Estimated consumption of jute :— 
Bales 
Per Annum, 
In Europe—Scotland .....e.seeeee2 1,200,000 
NE ca ccencccsaece 40,000 
Pe Ginnétéccencsesan 20,000 
DON 6 055. c0vdseneces 450,000 
Belgium ...ccccoccceee 110,000 
Germany ....eeceseeeee 990,000 
Austria and Bohemia .. 250,000 
Norway and Sweden .... 50,000 
PUREE, cccescccenedxece 150,000 
PIG. seceshoveceers 20,000 
SPBIN cccccccccccccecs 90,000 
IGGLY cekecccocccecccese §6©=6LSOI sales 
——— = 3,060,000 
In India Mills eecereseseseseeese 2,400,000 
LOGO ca nodcadeoresésucs — 
——— = 2,900,000 
In {merica— cere cess eeeeseseeeeee® 500,000 = 500,000 
6,460,000 


description. 





THE JOTE TRADE. 


Messrs W. I utar and Co. (Dundee) issue, und 








THE LEATHER TRADE. 





The demand for leather continues dull, business being 


1511 


er date 


| Previous Weeks in 1902. 
Price, a —_—__—_—_——_—— 
Se . Price, Price, | Price, Price , Price 

Sept.| Sept. | Sept.| Aug. | Aug. 
i962. 18, ll. 4. 28. 21. 
sd sdis dis disd@isa 

| Raw Cotton—Upland middling....perlb 0 5 0 58) 0 493,057; 0540 44 

_ Ditto, good middling...... 05.3 0 535, 0 42, 0 544) O 5h) 0 435 

_ Pernambuco, fair ........ 0 5 0 434 0 44910 5h 0 449 0 4% 

oo Ditto, good fair ..........; © 53; 0 5$/0 5a) 05, 0 53:0 5 
Yarns—No. 40 Mule-twist fair.......... O 73 O 7a 0 740 7g) 0 730 73 
— No. 30 Water-twist ............ 0 8 0 8 O 84) 0 He o 8 0 aa 

| 26-in, 66 reed, Printer, 29 yds,41bs20zs,4 8 4 9/4 74:4 914 744 6 
27-in, 72 reed, ditto 5ibs20zs'4 7,4 78:4 6\4 7846.4 5 
39-in, 60 reed, Goid a Shirtings, 

374 yards, 8 Ibs Ri iccbeines vcces 8 5'8 6/8 48 6|;8 4 8 3 
40-in, 66 reed, ditto, ditto, 8Ibs120zs ...710,711'79\7111'79 7 8 
40-in, 72 reed, ditto, ditto, 9lbsS5ozs....19 7,9 81/9 6;9 8}9 6,9 4% 
39-in, 44 reed, Red End Long Cloth, 

36 yards, 9 Ibs Be basiet Raids diebkoebe 6 4 6 46 3'6 4:63:16 
(II.) Compared with Previous Years. 


Price, Corresponding Week in 
Sept. ceanetiimmeneine 
ob } j 
1992. | 1901. | 1900. | 1899. | 1898, | 1897. 
sdia sdisdis dais @ 
Raw Cotton—Upland middling....perlb 0 5 | 0 4% 0633 0345 0 34:0 33 
_ Ditto, good middling......| 0 5 04:4,0 640 41:0335'0 4 
Pernambuco, fair ........ 0 5,0 430634 0 34,0 34 0 45, 
- Ditto, good fair .......... 0 53 O52, 0 64 0 43,0334 O 4g 
Yarns—No. 40 Mule-twist, fair ........ 0 74 C 74 0 990 Tq 0 63 06 
— No. W Water-twist ............ 0 8 0 8/095 0 TH 0 644 0 bt 
26 in, 66 reed, Printer, 29 yds, 41bs20zs}4 8('45'55 0/53 7/211, 201 
27-in, 72 reed, ditto 5lbs20zsi'4 71:4 3,410,;4 41/3 7/3 % 
39-in, 60 reed, Gold End Shirtings, { | 
374 yards, 8 Ibs 4 oz Riakavepennetnees 8 §5'711'810);6 8|5 7;5 6 
40-in, 66 reed, ditto, ditto,8 lbs 12 0z8..;710;7 5'9 5\;7 3)6 14 & O8 
40-in, 72 reed, ditto, ditto, 9lbs50zs.....9 7,9 210 6/8 0:6 9:6 9 
59-in, 44 reed, Red End Long Cloth, 
SPREE DOG 0 kc dcccsecssvestesions 6415 9'6 4141014 04 4 0 
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of a retail 


A few orders have been placed for goods for forw ard 


| delivery at slight reductioi ns on late quotations, but otherwise prices 
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THE ECONOMIST. |Septe 


are steady. Butts and bends are not in large supply, but there is a 





full stock of offal. Australian sides continue to move off slowly at 
about late rates. There is a strong demand for New Zealand 
basils, but Australians are somewhat neglected, though there are 


very few offering. 











FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see 


‘* Postscript.” 
Mincing Lane. 


SUGAR.—The general tone ofthe market throughout the period 
under review was of a firm nature, and a sustained inquiry from 
the trade led to a very fair amount of business, while provincial 
buyers were again in evidence, with dealings on speculators’ 


account also on a satisfactory scale. 


The statistical outlook, how- 


ever, is without new feature, heavy supplies being stillin sight, but 
accounts of the growing crops recently to hand have not been 
regarded as very satisfactory in some quarters, and, as only to be 
expected, the market is sensitive at such a low level of values. To 
refiners, business was done in firsts, 88 per cent., at 6s 3d to 6s 3d, 
and second running basis, 75 per cent., at 4s 1ogd, f.o.b. terms. 
The world’s visible supply is estimated at 1,901,000 tons, as against 


963,640 tons at the corresponding period last year. 


Home Rerinep.—A good business transpired in Tate’s cubes at 


late rates, first selling at 16s 6d, and seconds 15s 6d. 


Pieces also 


cleared to a good extent. Mid to good yellows, 1os6d to 11s 6d; 
whites, 11s gd to 128 9d ; yellow crystallised, 13s 3d to 13s 74d, 


as to make 


ForEIGN ReFinep.—Cubes have been steadily held 
prompt, 10s; A.S.R., 9s ro$d; S. and T., 9s 


WSR. 
104d; R.A.V., 


November-December, 10s 14d ; Meyer's, ros; F.M.S., 9s 3d, f.o.b. 


French crystals, spot, sold 


from 12s 74d to 12s 84d. 


German 


granulated generally firm, although irregular at times, with a fair 


demand. Spot parcels sold 12s 74d to 12s gd, as to mark 


First 


marks, ready done, 7s 9d to 7s o}d; October, 7s 9jd; L.E.S., 


7s 1o0gd; ordinary firsts, October-December, 


1o3sd; R.A.V., 


ditto, 7s tod; first, January-March, 8s to 8s od; March-May, 


8s 23d; May-August, 8s 44d 
December, 7s 1o}d; and R.A.V., March-May, 8s 23d, f.o.b 


October- 


Breret.—A fair amount of business has been doing, prices being 


firmer, but attended by irregularity. 


November sold 6s 6d, 6s 54d, 


and 6s 74d; December, 6s 64d to 6s 84d and 6s 8d; October- 
December, 6s 53d to 6s 73d and 6s 73d; January-March, 6s 84d to 


6s 10$d and 6s 93d; May, 6s 11d to 7s ofd and 7s; 


August, 7s 2d 


to 7s 39d and 7s 23d; and October-December (1903), 7s 9d to 


7s 103d, f.0.b., Hamburg. 


CANE-GROWN.—In auction 185 tons grocery crystallised West 


India made a slow demand af previous prices. 


1,209 bags 


Trinidad partly sold, good pale yellow, 13s 3d. 597 bags Demerara 


withdrawn. 190 bags Trinidad syrups bought in. 


238 bags 


Demerara ditto sold 11s 3d to 11s 6d; and 516 barrels Muscovado, 


Jamaica, 11s 9d to 12s 6d. 


Subsequently 990 bags crystallised 
Trinidad, ex auctions, sold at 13s 6d per cwt. 


Imports and deliveries of sugar into London from January Ist to 


20th inst., with stock at latter date :— 
1902. 
Tons. 


1899. 


Tons. 


Imported ............ 159,650 .. 164,410 .. 133,040 .. 134,950 
Delivered ..........-+ 130,800 .. 146,820 .. 124,680 .. 130,530 


Stock ... 


Java, afloat ....... 


scsovccsccese 66,000 «. 
Stock U.K. .......... 155,040 .. 112,890 .. 
Cane Jaggery, percwt.. 6/6 
Beet 88 per cent., f.o.b. 6/44 
6 8/0 


24,210 
43,240 
10/0 


9/6 


12/0 


RUM.—The market remains in a quiet state, prices, however, 


being steady at recent level. 


GLUCOSE continues in quiet support. 
sellers, 13s 74d; climax chips, 13s 9d per cwt. 


On spot, liquid H, 


COFFEE.—-Moderate supplies were brought forward at public 
sale this week, and experienced moderate support, at steady prices. 


to o7s; 


478 to 498 6d; peas, 67s. 


to 5 


cw, 


1902. 

Tons. 
Imported .......... 36,760 
Delivered, home use 12,740 
+” export .. 11,120 
Peccnsh acu ecose BOO 





Stes 





409 bags East Indian, partly sold: Neilgherry A, 55s 6d; Naid 
batum A, 86s; C, 52s 6d. 127 





aoo- 


packages plantation Ceylon: A, 
98s 6d to 118s; B, 83s 6d to 104s 6d; C, 51s to 58s6d; peas, 57s to 
123s. 16 packages Mocha, retired, 27 packages ditto, without 
reserve, selling at 61s. 103 bags Colombian: dull soft, damaged, 
498 to 58s 6d. 928 bags Costa Rica, partly sold: bold dull, 65s 6d 

faded greenish, 56s to 58s 6d; low middling, 51s; fine ordi- 
nary, 458 6d to 47s 6d; peas, 58s. 
greenish, 58s 6d; small, 46s; peas, 63s 6d; pickings, 30s. 
bags Mexican : bold dull soft, 59s to 63s 6d; medium, 52s 6d to 
548 6d; small, 46s 6d; peas, 59s to 63s; bold damaged, 56s 6d to 
66s 6d ; medium, 46s to 55s; peas, 63s. 
bags Rio bought in. 299 bags Nyassaland: 
738 6d; medium, 62s to 63s 6d; low middling, 50s to 52s 6d; smalls, 
Nicaragua : 
damaged, 38s to 38s 6d; dull grey bold, 62s to 64s; medium, 54s 

545 6d : damaged, 40S to 50S. i 

greenish, 49s 6d; ordinary, 43s; pale, 32s 6d to 35s 6d; common 
faded pale, 31s. Futures have only fluctuated to a slight extent, 
business being quiet. Santos, December, sold, 30s 6d to 30s 3d, 
and 30s 74d; March, 31s; and May, 31s 6d, 31s 14d, and 31s 44d per | 


328 bags Guatemala: dull 


1,305 


Go bags Venezuela and 50 
good colory bold, 


pale foxy, 


183 packages Jamaica: dull 


Imports and deliveries of coffee into London from commencement 
of year to 20th inst., with stock remaining :— 


1899. 
Tons. 
40,550 


18,870 
24,010 





| The London Produce Clearing House. | 
; ' 


. : . enld at generally 15 ji 
| Wednesday, 230 tons being offered, and partly sold at genera 


| change. 


; ~amnuted [0 % i 
12,030 | 13-anna crop, and the total yield, therefore, 15 ° pmpute 
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owing quotations for good average Santos . 
SANTOs CorFEg, 


’ 
ed 




















} 
| a a 
| Sept. 20. | Sept. 22. | Sept. 23. | Sept. 24. | au. oc |. HT 
. ————| ne omens | a | nT | Sept, og | 
10 30 1 {10 30, 2 32/10 30, 2 3010 30 2 Hip wT || 
a.m. p.m.) @.m|p.m/am. p.m a.m. a oa — 10% 2y I 
Eee eee || | ——— |e | _ 2. &m \e 
s ds dsede dis Gs dg ag ll | 
September ...50 330 020 330 0/30 029 9129 929 S ds ai, 
October ....} .. cok ok oe a : - Y 0M 9 
December ..30 630 630 630 330 330 330 3% - 123 
March ...... 31 331 331 330 931 030 9131 O31 , 20 63 330 5 | 
co pyerenge 31 931 S31 €31 331 331 3131 331 L O51 0% 9 | 
July ......--'32_332 332 O31 951 931 931 931 93. gob SS 333] 
Contracts for 43,000 bags Santos coffee registere’ duc - 2= 3% 
: - oe TIDE the week |} 
COCOA.—In auction, on Tuesday, 930 bags colonial ans a 
bags foreign were offered, and met a very slow len aa _ aa 
was bought in, owing to bids not meeting with sel ot a a 
and fine Ceylon ruled barely steady, medium kinds. aoe +2004 
slightly firmer Grenada, X&c., unchanged. 86 ba ae 
chiefly sold: fine bold pale, red, 82s to 82s 6d: eon arse a 
738 6d; medium, 65s 6d to 69s; small, 575. 2:8 baoc Tels 


bought in. Grenada sold: fine red at 62s to 
fair, 58s 6d; fair palish, 57s to 58s 6d. 7 bags Si 
4 bags St Lucia, 54S. 10 bags Jamaica, 548 to : 
Guayaquil, few lots of Caraquez, 62s 6d to 66s. 
greyish, 55s to 55s 6d; red, 59s; and 20 bags Seych 
percwt. 60 bags Puerto Cabello and 33 bags Cara 1s withd 
TEA.—Supplies of Indian have been on a redu ‘seal 
total for the week only amounting to 35,260 packages 
prices recently current an improved demand I 
the market closed with more steadiness than has been lately || 
noticeable. Ceylon auctions were also lighter. only a 
packages being brought forward. The better classes met \ «| 
increased support, and the market denoted more firmness than (or! 
some time past. Medium Pekoes between 64d and 74d cleare4 | 
readily at 4d to 1d per lb advance, good broken ditto from aii | 
upwards being full up to occasionally 4d per Ib higher. C vmmon 
grades unchanged. China market remains quiet a 
RICE.—Only a small business has been doing in all d scriptions 
prices, however, remaining steady. : 


> 


predor 





j A steamer cargo Rangeo, | 
October clearance, sold at 6s 14d, cf. and i. delivered, weigh! 
terms Continent. 100 tons No.1 A, broken, September-Octobe 


sold 5s 9d; 100 tons No. 2ditto, 5s 6d; and 200 tons ditto, Octobe 
November, also at 5s 6d, ex ship London Meal steady, and an] 
tons new crop, January-February, sold 85s, ex ship, term 
Liverpool F 

TAPIOCA remains quiet but steady 
and partly sold at r4d per lb for good. 
bought in. 

SAGO.—38 bags small grain were offered and partly disposed ¢ | 
at 138; 850 bags of flour, without reserve, cleared at 8s 3d to 8s oi} 
per cwt for slightly heated. 

ARROWROOT.— 40 barrels St Vincent were brought forward ani | 
withdrawn; 74 barrels ditto, without reserve, made 2§d to 2) 
per Ib. | 

BLACK PEPPER.—A generally steady tone governed the marke, | 
but only a small business has been doing. Singapore on spi} 
basis fair, sold, 6$;d, and August-October, steamer, 6 7-32d, In} 
auction, 129 bags Penang were offered and bought in; 9 bag| 
Ceylon selling at 63d per Ib | 

WHITE PEPPER.—The market remains in a very quiet condition, | 
and quotations forward have been largely nominal. 60 bags} 
Penang, limed, in auction, found buyers at 9d; ditto, August 
October, sold, 8Zd per Ib 

CLOVES.—The demand for Zanzibar in forward positions shows) 
no improvement. January-March, sold, 3 29-32d per lb. a 

PIMENTO.—438 bags were catalogued, and withdrawn for lack 
of support. 

CHILLIES. —g90 bags Japan failed to elicit attention. -s 

NUTMEGS.—252 packages West India were offered and solc- 
68's, 28 2d; 72's, 1s 6d to 1s 7d; 73’s, 1s 6d; go's, IS; 925, TIP 
to 1s; 94's, 14d; 96's, rogd to 11d; 107’s, 74d ; 1060's and | 
8d to 84d; 113’sand 1134's, 8d; 124's and 1260's, 64d to 7d; 138 
6d; 140's, 34d; 141's, 54d to 6d; 142’s, 54d per Ib. 15 package) 
Eastern bought in a 

MACE.—82 packages West India cleared at 1s 2d to Is 5d aie 
30 packages Eastern being withdrawn. — 

GINGER.—Cochin, in auction, met a fair demand, and cae H 
prices, however, ruling lower. 24 cases offered and found buyers | 
at 82s 6d to 83s for bold, cut, lined, 65s B sizes, anc 
bags ditto small, shrivelled, rough, sold, 37s, and cuttin bags | 
bags ditto, without reserve, made gos for brown rough. | 109 ar | 
withdrawn, 48 panels Seen, partly sold, 37s 6d to 39s eS 

FRUIT.—The market for currents ruled steady, but only 4 MO") 
rate business has been proceeding, Provincial sold, 145 t0 14") 
Patras, 16s 6d to 20s ; Gulf, 19s to a1s; and Vostizza, 213 to 3%} 

' 


382 bags flake offered} 
: | 
89 bags medium peal} 


+ 
t 


n | 


; 7 eee . season commenced 02 |} 
The first auctions of Valencia raisins for the season comme H 

h fine up to 49 P& | 
decline rdinary selected sold 35s to 36s, with fine up “ee 
cwt. Muscatels steady, selling at 60s to 86s as to quailty. reciable | 
remain quiet at recent prices, figs also showing 10 apP 





JUTE.—Business during the greater part of the week ee ee 
rupted, operators preferring to await the receipt 0! the. gat 
cast before entering into fresh engagements. The result ait 
known on Thursday, and confirmed the preliminary al 
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|| speaking, 15 a 


it 






extent by stocks 
vious crop. 
forecast rals 
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September-( yctob 
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{41 10S ; 
£40 10S. 
| ditto, £37 


November, £37 15S > 
October, £35 10S. 
Wellington dock, sold, 


c.f. and i. 


SHELLAC — Market pre 
a moderate supply only partl 
blocky sec nd orange, at 50s t 
mon resinous, button, at 79S to 84s. 
at 105s to 106s ; 


T.N. standard, October, » ; . 
few offers in the market. 


Gambier, strong, with very 


Commercial Times.—Weeklp Price Current. 


in the following list are revised on Friday with the assistance of an eminent fir 


public sale, 


The prices 


"LONDON, Farpar 


ABROWROOT-pet Iba 
St. Vincentcom.tofn 0 
MelWUdAa,....eceees . * 


Natal 0 
C000 A—duty ldp. Ib 
Trinidad, mid to fine, 





percwt.. 62 
Superior - 1 
Grenada . -- £6 
African...... ae 


Ceylon, mid tofine.. 55 
Guayaquil Ariba .... 68 
BARB ...cccscsecece 53 
COFFEE—duty 14d per 
Oeylon,sm.&low mid. 40 
iddling to fine .. 8) 
NIL caxwwseiee 
Bast india .......066 57 
SS 78 
Mocha, long berry .. 57 
Do, short berry .. 65 
Jamcea.,low tofn. ord, 37 
Low mid to fine .. 54 
Costa Rica sm to f or 44 
Low mid to mid .. 59 
Good mid to fine .. 68 
Central American .. 0 
Low mid to fine .. 42 
Foxy descriptions 34 
WRG POS. 6. -<ccees 5 
Oolumbian, oqanary 
Dogdord tolow m 
Do mid to fine .... 
Bs oascncasnecnn 0 
Santos, fair to good, 
avrge quay terms 0 
OCHEMICALS— 


3 
37 
50 


Acid, citric....perlb 1 9 


SN sassctsenee + 
Oxalic, net .. 


saa. ae 
Tartaric, English... gue 
Cz 


DOR. ccvaneans's 


Alum, imp£5/10; ££/12/6, aro 
Ammonia, ae p> 6 3a 


Muriate,p. tn. Rgh. £28 


ES ee £12/5/3 


Arsenic, lump, p ton£32 
Powder....percwt 14 
Ashes, pot, percw* . 0 
Pearl do de ... 35 


Bleachingpowdr.p.ct 7 
Borax Engl. ref. cwt. 13/0 
Cream tartar, Crysti. 73/ 


ee 75/ 
Calomel ...... perlb 3 
Todine........ per os, 0 
Potash, bichrmt.prib 0 3 

Chlorate ......... o § 

Prussiate.......... 6 


Sulphate ..perton 0/0/ 


Bal-Acetcs ....perlb 0 


Sal-Ammoniac prewb 49/0/9 42/0/ 
Boda Bicarb., per ton £7/5/0 0 
Crvstals,exshipptr £3/2/5 3/54 
Ali 





EE winntuvseacll £5/15/0 6/5/0 
MINE: ccnscconns 10/10/0 9/0/6 
Sugar lead white,ewt£32 6 0 
Rees 0 @ 
Sulphate Quinine— 
owards and Sons 
per oz vials..... a 
In bulk...... avon 2 
German, Mnufactrs’ 1 
Do 2nd hand...... 1 
Sulphate Copper, pct 17/ 
Zinc. cut 16/0/0 
Bulphur Flour . 6 6 
Ro! 63 
Vermilion,Chinese p Ib2 0 
COCHINEAL ...... C 6 


COTTON— 


Good West'n, c.i.f... 6 


COALS— 


Best, per ton........ 
DRUGS " 


Aloes, Fine E.I. p ct 2¢ 

Lape, good to fine 23 
Aniseed China, star 57 
Balse™, Peru..perib 5 


o do 
Cenizhor, China, pe 65 
: 1 


a, 
Oardamoms Ceyin en 


Cantharides .. 
Castor-oil, seconds . 3 , 


Gum Benimn. Sum. 


ds. percwt ...... 3/7/ 


Kowrie rough .... 


Specacasnha seca 
a 

Waek - 

| On, O 


{ 


1} 
| Olibanum, drops... «a 


Trocein, p +§ 
ASSIA... .perly 
Anis- . 


Popp rai Hosarg 





bales for export t 
bout 1,000,000 bales 


3a ; ever 
| Pr ements, this decrease, however, : 
quirements, accumulated from extensive shipments of the pre- 


sed their asking pric 
sold £13178 © 
er, Dundee. _ 

HEMP.—A fair amount of business 
of the market ruled ste 

September-Octo 
Good seconds, Se 


- and fair, brown, £35; with 
fair, £36158; and Dact current, 


New Zealand firm, but quiet. a 
£33 10S; January-March, #30 15s to #31, 


ady. 
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Holders have been reserved, and on publication of the 
es by 2s 6d to 5s per ton. 
d:and Daisee No. 2, £13,c.f. and i 


Fair current, : 


sented a quiet tone during the week. 
y found buyers, includin 
: flat weak, 1048; fine, 130s; and com- 
Futures quiet, with sales of 
and December, at ro4s. 





DRUGS —(Con.) 


JpluM .....ccccccece 
Robrb.,China,frtoga ; 


Senna pods ........ 
DYE STUFES, &.— 


Galls, China, per cwt €0 
Saftlower, Bengal.... 80 
Turmeric, Bengal .. ¥ 


TEAGEAS . 0. cccceces aes 


Gambier, block...... 25 
Catch, ord, to fine.. 2) 


DYEWOODS— 
SMEs i ncceen er ton 
Fustic, Jamaica .... 
UE ons oa ecaaion one 
Lima Wood ..... a 
iagwess.Comspenang 
Ondurags ....... 
Jamaican .....0.0- e 
Red Sanders ....... ° 
WOE. cevccecsneves ose 8 


ELEPHANTS TEETH—per cw 
oft 50lb & upwards 52 0 62 


FLAX — 
per ton,c.i.f 


Riga ZK .....cccccee 3 
Pernau D....... eonkk ae 
Petrs Bjtsky ........ 39 


FRUIT—New— 
Oarrants ....duty 2s 


Patras ....per cwt ¥ 


OED occcncceve 


SE sandesinanden -18 
Provincial ....... ~14 
Figs, Trky, Layers .. . 


RORETEE  ccsesccese 


Raisins, dty. 73 per cwt— 


Valencia, ord. .... 
Selected, medium 
to good.....0- sue 
Muscatel....... 
Gaaste? . oc ccccccese 
Sultanas, new .... 
Oranges, Val selected 
ordinary .... 
Lisbn.&8.U bes,gcb 
RABIES 2 00 cccccsece 
Lemons, Pairmo, p.ca 
oe ae p.ca. 
Messina, selected. 
Malaga, cases ... 
Nuts—Brcelona, p.bg 
GUTTA - PERCHA, 
PAID ccccccccccce 
HEMP—Per ton 


. 
. 
. 


8. Petersbg., clean .. 2 
Manile fr. curnt cf&i 4 
New Zealand ditto 31 


JUTE, Native firsts, 
for shipment...... 


Coir Yarn, gd. to fine 


Common to fair .. 


HIDES,Ox&Cowp.lb 


ty soc ° 
Balt e \ ann 


seater erese 


Australian ousces 
D PS. Bacccecces 


eerece 


OO casecs 
Ringapore ...... 


China .... 
Columbian..... ° 


Zanzibar ........ 
East India ..... . 
Orysaitd Mauritias 


apes . 
Bu ffaloes-- 
Singapore, &c... 


HOPS, Eng.,new,cwt: 
Yearlings......... - 89 
INDIA-RUBBER—Ib 
PG weecconuse. 2 
INDIGO—per Ib— 
1, mid. to fine 


Ben 
Mid. & ord. Violet 


Low to gd. ordi . 
Madras, Velore. a 
Nati 


Low to mié..... ° 


LEATHER—per lb 


English butts...... 
poreiga 
ne Eiges.. 0+ 
East India Kips .. 
Aastralian sides .. 
MELALS—B.Ovppear 
Eng. Tough p. ton 5 
Best colectea..... 


eee eeeseee 


Sheets .. € 
Standard & G.M.B 52 


(ron, per ton— 


Bars, in Waes for 
Vion Por g i... 6/5/) 


o Europe. The shortage, roughly 
as compared with the world’s re- 
being counterbalanced to some 





August-September, sold, | 
ber, £41; and October-December, 
ptember-October, realised £38; fair, 
good seconds, October- 
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tember-October, and October-November, at 25 s3d to 26s, c.f. andi., 


delivered weight terms. 


INDIGO.—A firm tone continues, and a fair trade has been con- 


cluded in spot lots during the week. 
BARK.—A moderate supply in 


auction met with good support at 


stiffer rates, the unit value averaging 13d, against 1d per lb last 


| sales. 
has been passing, and the tone | 


QUININE, after showing firmness, became quiet and easier. B. 
and S., &c., spot, sold, rs ojd to Is per ounce. 
eee ~- At periodical sales, Para lump in fair supply 
eho tae > walnec 2 “ _ : 
srought steady values. Bombay ruling quiet, and the part sold 


i 


mostly comprised purse, which, however, realised stiffer rates. 
Kurrachee leaf very firm. Saigon met a good demand at higher 
values, Penang being mostly held above buyers’ ideas. Para: lump 
sold, 3s 2d to 3s 5d for fair to fine; yellow, 2s 9d to 2s 10d 
Kurrachee: leaf, 2s 8d; tongue, 38 8d per Ib : , 

METALS.—Copper opened flat and lower last Monday on weak- 
ness in America, spot standard settling down at £52, and three 


months, prompt, at / 


£52 5s, while after commencing against sellers 


on the following day (sympathetically with a decline in the share 
market) an improvement set in attended by more general buying, 
Continued on page 1517. 
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889\57,|Piymouth Red. 1e2*.. | 96101 |3,714,917)Jne. & Dec} Do Inscribed 3 1103 & |Apl Os) i jSept, |Mex.Int.Cons. 3,712,860) DoDf Luntil6? is . Pi) 1 8] a 
260,570) Piymouth Red. 19420... 3 | So 97 (178.800 Ja. & Jety|Nwfdind. 1941 34| 92 64 | Bilver .... 6 | 41 43 | 5,102,284/Taff Vale “ Stock” 6 
$6710} Reo ading Corp. Stock* 3 as : 320,000 Ja. & July Do In. 1015-38 4 1106 6 [Qrtrly. | | PurjorDwe| Do Ex. Cons. § 102 3 640,000 Waterloo & City, Ont { | u 
O70/8 veffield 1925-36, Red... 34/26 105 |, Js ee ly | 'N | — Bi, 
2,167,989 Do ‘ca Wwe 94 95 |9'686'300 Ja. t Jal Beal : hat 3 IMtay 8 yy. Par orDwe. Noreerion | a “ Linus Leasep a7 Fixep Ravtais. | . 
308 S6E18 vutt ween ee 24 80 84 |16500000 Ap. & Oct.| Do Inscrit 10 \Fb. Aug! ben! jeeowes Dol .3 | 92 ; Leasing |Clomy a 
so weig vuthampton Cor. iglf - 2%) 87 91 |12826200 Mar. &tcp| Do mentee | 5 a ¢ 3 fp Oc Do Bonda 1101 $ Name. | Companies. Pra | 
897'200 8 ieee iiekan | 92 9E 19,500,000 AP. & Oct.) Do Ina. eso | 914 2) 9% Jly. |DeceelParaguay, aa | 26 27 . ae ; . 
So0'Dovls, pg 1908 . : : 100 6 | 265,300 Ja. & July|N. Zealnd.1914 6 {111 13 se wiv. sii oF Portuguese! Ké lb ‘Birkenhead ..........-. L&NW&GW 1 8 | 
€52400| est Ha, 18 Btock* .. ats 108 11 | 288,490 saarterty Do Cons § \101 3 London and pares Gt. Eastern 13 4 
736000| Do 1945" S ieee 8 101 looisc3oo y.& Nov! Do Insc. Bik. ine 13 MarSep none| .«- |Russlan, 1622 § 135 28 |, Do 44% Pref. ........ Rp snnnmil 138 41 || 
ot B20| Wigan Corp i i$ et 86 [6,161,167/Ja.& July) Do do. 3 108 7 May Nv) 14 |Preb’s| Do 1868 83 86 |Nottm. Krank 8€'0 ot Northo. 'iit & | 
1.2. 107| Windsor red., 1816-18" .. -. 3] Ot S,1A.008 ApL& Oct.) Do do isis 3 | 04 ce [@rtrly. | -- | Jam | Deon ii Dessnsves Sees. | 
Si to san 34  (SORIOE MY Nov| dees Brow © | lovey | .. | gam. | Bordo 28 iat $ |premat| o| 
ork, 19 Dean a cab te tecte a Se een ees - . 4h } alne. , 
3 BEE scoveceate 3 | 93 97 | eo CJ & July) Do 1919... $4,108 5 \Ortriy. | Jan. | Dollt.....: 4 | eg103 |Amount; co a 
+ Fre of Stamp Dat Sede gam Bo lee =: 2H (ary cag | Bole 1k | to i us| 
. | 6 0 1928...... v) “Ub t 1,210,031| Barry 85% | 
#0; 800 Mar. & Sep DoSg.Bds.19344 10E 7 [MayNy| “l a | DoTranscau.3 | 86 88 | -"s4'673| Brecon & Merthyr A oes | 
CORPORATION BONDS. —_3;8837) A01,8 Oct) Do ns. 1957 3 | 93 92 | Qrtry, | -. Ape | Do Bonds ..’34| 97100 Hl Brecon & Mere A. ¢ us 4 | TD 
iesnbaeniniaboe 0 Ja. & July Queensland, ood [Aol One - [i ~ Feb xe “— 8731, ‘791\Caledoniian ...eee-ceeee 4 (135 | 
— eee Ja. & July) DoIn.1918.. 4 106 6 (Qrtrly. | -. | Ree ‘San Luis ....6 |102 4 "bagtes0l Hast Loud., me fae hs unt | ; 
z : a 'ne'ees e & fay Do Ins., 1924 4 |107 § 52 et) - |" 1 g [pFonlobsocers 27 98| 381,116) Do P ~ _ BS. 8) 6) || 
$ 'g a. & July} DoIns.1921-30 34/10 2 /J® Jiy.| « uly |ServianUnfd.¢ | 72 75 1 || 
= Bam», 22) Priced |eizra" ay ~ & sal) Do weg 108 34 108 6 (Qrorly. = - [Onsale ‘ wae we of seseg Borth Beige ern net 
== : 0 -» & | OL 83 + 262,928| Furness ....-2.-+0++++ | 8 & || 
% 2 2" | $07,000 Ja. & July Sth, Australia, Lapl o Oct| .. an vr beets 102 4 | F516, 659\Glaagow & 8. “iieeb 2222 4 he 8 | . 
———|—|—| suasolde.® duty] Domai: 6 Ite AviOee| 2. |BorD.| Do Con. isa | 2 Ag-so0g Great Central «os--seee | ae 
,6|Auckiand Harbour Board... * 105 7 6,586,700 Ja. & July) Do isc7-1916.. ¢ |1c0 § [FD Aug) Dwg! 1920 | Do (1800) + % ‘ielaas aisiGreat fata ect a | 
$| Do do 1917/10 12 pee Ap. & Oct.) Do 1816...... 4 104 6 la 1° |. till 10 then 34/104 6 '11,642,354\Great Weatern.......... 4 (131 & || : 
. loy of Auckié. Ome. Act, '79|1930|129 33 |} et 30) DAP & Oct. Do Ths. Tele § 108 ‘ a - é | July | Tere eel — | tana po eeceeenseneesensvesa “ aa 2 
ebpentures 1883........ 907,8 po < iT 3, l | Dp 1 . eee eeeeeeseereserere : tl 
s4| ity ¢ Buenos Ayres, aisisl 7 ” eis 2, ease "B00 ne S oar Do "ae 1880 34 = Z ‘Marden . in| = Prinity 0 3 200 | base See sapnionberateas Se 7 rah | 
: ne « Cape Town o NET 1943/10 2, er ~ . Jar = dio 1916-26 3 | 92 94 Maroy - | ee | Do Converted, "g14,000' London & Blackwall... 44/135 3 || 
€ ICM ot ecnarch BZ.) ..|10R6/185 89 laces reniJa. & July) Do after 1916 5 | 62% |aiarg | “Series "B” .:| 545 5 | 1,306,239 London, Brighton, &... 4 12 8 | 
‘ lOity o pepenhacen beaweeenne 10s 8 |S aEe'soolda. & Sai a. 19084 1100 7 | ep. «+ | ee | Do Series * 0’ ‘| 305, 0 6,070,270, Do Perpetual ........ 44/145 48 |) 
6 | Bo Consolidate Debs, .. 1925}124 27 one olga. & aly) Dofas. 1920-40 34/103 § Jas |e» | ee | DoSeries *D”| 285 88) 6,621,975/Lond., Ohat., &., sti 
4 [vity of Hamilton, Debs.” ".... + 1608 ioe |, 422,693 Mar, &Bep|Trinidad Tos. 4 109 °7 | ie —4 | “tin Si Custeen SB 163, wean —_....... ots | 
pose l i 105 8 0 1879 .orcorseceves 4 ies || 
6 E lair ¢ Melton Town, Gtd, . “#9301108 25 \S, 000,000 Ja. & July Victoria, 1904 44/10) 2 | | Oct. Uresha Bas, 34} 5E4 2) 38,232,895) en & N.-West.. 3 100 3 |! 
‘I 7 elbourne............ ~|4907|100 6 | 572 800 os coe pony. -Ln.'81 4 1100 2 rel. Ba ‘PanPr| Do 1 6 | 744 54) 2.162, 316\Lond. & 8.-West. A .... 3 | $i || 
: 4 Do oe peg 1927/1016 Sato & oe; Be _ 82-3.. 4 101 6 Venesuels N. (12,414,818) =o Consolidated...... 3 98 || 
5 ‘otty ‘itis ten, la” 1922105 |P49\"40> "Ap. & Oct| Do Ince, Btk. ¢ 100 2 | Cons. Debt. 3 | 28 3 | 927'200, London, Tilbury, &c.... 4 1% 5 | 
6 | City of Montevid 8% asc tot, ‘75 7e. ($000,000 Ap. & Oct. Do Inse. Bt, 4 196 i wees | eee eel sonic ii | 
fos S| 4 . . v 9 eve ew 
Gig ot Maud scog “© -s 8h gmat & Jay Bo Enotes & 10 & ott cranny re ent ths ae a) Lauagyarovoliad Di 
8 Do of of 1878 es. oa a * 102  %107,000 Ja. & July Do Ins. ioe ia ¢ almost all other eaaca where there alate 078 Malad ores. hos 
§| Be Ror, Bab ig | a a eae ae SO ey oo erate Ror ih 8 
Cc ock ../1 9 11 |'87S, © 1931 4 /103 22,710,493 North- Eastern... 5) S5iue | 
6 OF a 
oer a Stereo tg it 4 GRR RY Rel Bo tugs bits | | FOREICN rca | antag hora deers ce | I 
< loty of Ried Debentures... 1923 101 3 |#100,000 Jne.&Dec.| Do 1916-36 -. 3 | 92 oe | 7 ieee aero i208 Ruymney Perpet voecegee ¢ HE | ! 
2 ode Janeiro ...... 81 Divi. | Bc! 085\South-Kastern Per ol 4105 8 || 
4 (City of Rom Ol | gS Next 1,456,085|Sout ra erpe 125 2 
g (Clty of Rosario Bter. Bonds.-| = 33 : POREIGN STOCKS, BONDS, de. | donde | Draw| Mame, Prose) “Meese By do ft) 
t : i ;@ . or ee a | 
¢ |ONy of Bt. Louie 2... nee. 1915104 q " (Coupons payable in London. — |= +, 1,362,258 ‘Taff Vale....02. -e-esees 3 sats | 
5 \City of South Melbourne... ivi- S| Next xX! r0css i 
5 ‘City of are we ies Baas 163 §& | dends “6 Shean. ates o sa, . a ee | Dwegs ntineNatl. | GUARANTEED SHARSS AND 8 ae 
4| Do Debentures. 2 >>°.7.: ABIS age g |_Due- am! ing. : Prins \Ja. J ."B”.. 2) 42 43 | 8,151,104 Caledonian ons. “Guar. #12 3 || 
| Do. do 1808. es arta ee sence eaeae Masi co | es Aust.BilverRtag ise rete Fura ane aus i || 
aty of Toronto, Wtrwk. Deb. 6 | - \ vr ° urness Cons. ao 
6 ge gg oa aS Je. Dec =~ Nov. tne, Rail. * | |ApLOct | ae e De Gold .. & 103 4 |  935,450| Glasg. & 8.-West, Gee.» $ is 
ie oo 1920 10 il 38 oan, fl. 6 1100 a. dly.| .. e- |DutchCts.ex. 1,066,983 Great Central lat Pref.. 4% — i 
4; Do Local Imp. Bonds -..7- 11813 onic (Sen dy. Ga BBE | Bo 180s... 6 | 8 | 18 guilders 24) 80 83 | 1,797,428 | Yo Rent Ofelg® i--2 ond | 
4i Do Borde ............0.0. 1929 S81cl 22 Dee DoN.ciRy | A renghBntes 3 100 “2 | .'¢76,051 Gt, Hastorn Rent, Ghee ¢ ih 
jt} Do Borde... ...seeerceees ES Ext. Gov. Ba. 6 | 814 2; Vic. | .. | Do dc 3 S101 | 4,966,696) Do Consolidated 158 || 
2 | 40’ Gt, Northern Perp. Gtd.¢ 
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—~2aIL WAYS. 
‘Smanns AND STOCKS. _ 
Frmeet — Name. a 
- lal Rent Ong § 5 168 6 
1 Wo eae ernildated 2 ites a 


Was 012 Lancashire and Yorks .. 4- 


ighton, &¢., | 
1,066,860 Long Moaranteed 157 €0 


| ta. 4 
} nos Londen. ay Cons. Gta, & (127 30 
| $0'000 Met. District, Midland ||... 


} 1,380,000 oe Pergetan gtd --2 4 ne 63 
H 1§,752,917 Midland Guar woes TH Oe 08 
1,553,715 Nort at oo ieee | ¢ 125 36 
tee vivcceeraiis "eh 
oo, 00 F Rae olldated Gtd. 4415 sos 


xs, WITH 

FERENCE SHARES AND STOCKS, 
Bivioaos ContTINGENT ON THR PBOFITS 
OF BACH SEPARATE YEAR. 


— ———- j — 


. | 4 
698.160 Barry First ...-. csaceee a - 


000; Do ....00- 
ee 38 Caledonian, —_ No. i $ i = 
946,3411 Do No.2. ‘ 


eeeeeeee 










01878 ..creeee seceee 5 i181 5¢ 
Lesa Do 1886 : esovee 4/120 23 
1,061,884 Do Convertible one ass * 
1,300,750; Furness, Oon. i. sea pee 1 
"360,000 Do Pret. Btoa A sce § [108 19 
1,892,150 Glasgow and 8.-West. .. 4 |122 3 
1,585,941 Do Pref. No.2. |120 
1,100,000 Great Central, Pri. a 1305 10 
1,000,000 Do 1872 ...++ § /126 3t 
1,080,000 Do 1874 ... 5 122 87 
1,500,000 Do 1876 ...sss0ees 6 \117 22 
1,000,000 Do Convertibie, 1879 . -5 i106 10 
1,530,000 Do Convertibie, 1881 .. gl 96 
ee) Boe 3192 
000 ** - 
15,856,708, Great, East.,Con. Pref .. 4 120 23 
#,625,000' Do Redmptn. Btk., 86 4 
1,365,000; Do 1890 .....+-«» wees 34/105 8 
1600,000 Do 1893 ......- 34/104 7 


819,520.Gt. Northern Perp. “Prt. 4 |121 24 
irae 68S Gi Western Con. Pref. 5 1186 59 
28,676,900 bang. & York. Con. Pref 3 | 92 95 
6,190,315 L., B., & 8. C, Con. Pref. § 1152 §5 
212821000 Do 2ud Consolidated & |151 54 
6,686,184 Lond., Chat. & Dov. Arb 44) 95 = 

869.532 Do nd Preference .. | 62 ¢ 
23,080,620 London & N.-Western .. ¢ j127 $5 
8,944, 991 London & 8.-Western . 1123 23 
LO%,83 Do do 1806 ........4 $ lige 28 
4,219,802) Do .......ecsccceces -» 34,109 12 

400,000, London, Tilbury, &c. .. ; {129 : 

502.038 Metropolitan  ...ccceess 12 
ae Do Irred., 1884 rn 107 12 

Do do 1887 ......4 107 12 
0\Met. District ......000.5 | 70 83 
4 Midiand Per. Pref....... “= By 78 80 
g North Brit. Con, No.2. 

Do E. and G, Pref. .. 

Do Conv. Pref., 1874. 7 1140 45 

Do Irred. Pref., 1875 . 

Do Conv. Pref., 1875 . 

Do Cony. Pf. Stk. 1878 § Ags 45 

7G OP sidctens cae 119 23 

Do Con. Pref., ‘sae 24 i139 23 

Do Con. Aug., 1892". { (113 23 
North Eastern, Pref. \124 27 
N. London 44% (max. 6) 5 18 45 
EE sieteneeen +» 44/150 35 
. Staffordshire Cons. .. | OL . 
d Rhymney neh dneneees ane 4 jul 101 
ait tern, Con. Pref. .. ti 132 
2.5400 Do Preferenve ........ 1144 47 

175 Do Vest. Comps’. ‘| 
2,109,511 Taff Vale Pref. Stock ..4 /113 18 
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Sees 
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80 
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Inpian. Ralbways. 


% 
1,800,000 Assam-Bengal ..........3 Sw 
75,000 Barai Light. £10 paid oe en 
2,760,000 Bengal & N. West, Ltd. 
100,000 Bengal Central, L., Gtd. td. 34) 
+4 net earn, wr pd.. 
160,009 Bengal Dooars, L..... mn nok 9 
3,800,000 Bengal Nagpur, L., Gtd, 
4% +4 suplus profit. . ‘102 6 


7,589 300 Bom., Baroda, ae Ge, 1181 
2,000,009 Burma, Limited , e 7 
800,000 Delhi, Umballa and }113 17 
000 Do Deb. * "@ 105 8 


41,914 Eastern Bengal A. ‘Ann. 9/10 22 2¢ 


74,936, Do “B” Annuities .. 9/| 25 28 
} © 348,665, Do Debenture Stock .. 4 [126 29 
H 130.256 E. Indian Ann. A 1953. ot, 22 24 
) $24,900 Do Annuity B ...... | 86 28 
8,654,522 Do te Ann. Cap. aa’ 
i surp. profit.. (126 
4916.477 po bias D — us 5 
1650, Do Irred. Deb. Stk. i 
3,500,000 Do New Deb. Stk. Red. ee 


275,00) G. Indian Peninsl. Gtd.3 104 8 


2,701,450 Do Debenture Stk.. 
225,000 Ind _ ane Gtd eX — - 
surplus ita .. 
0757, 670| Madras G oper = opel ss 3 
939 960 Do a Pes eakaewanne (123 28 
000 Do do.. 115 2c 
200,000 Rohilkund & Kamaon L |1Se 42 


71,097 'Scinde, P. & D2}. A. An 

300,264 Do B Annuities An 8a 2 8 
$26,000\South Indian Gtd...."" 44,137 41 
00,00: 0' Do3%, plus 4 sur. “pre jL1¢ 18 


and 4 net 
1,195,100, Do Deb. st egrat tos : 
56,0 Sthn. Punjab, L......... 2 


8,000'so0 Ny Do Red. Deb. Stock’: 


‘gam's State—Guar, ., 3 124 29 




















THE ECONOMIST. 


























1515 _ 

















‘RAILWAYS. - RAILWAYS. RAILWAYS. 
BritisH Possgssions. ______—AYERICAN StocKs—Oon, Forsicn RAILWAYs—Oon. 
Present] ‘Name. "|Closng| Amount | ame \Red! \Closng) ana e 
nt. 4 "Prices. | Present | 
I 'Prices a teat cceseige Amount Z| Name lcnoans 
or NO, Prices 
pH ge npte Ps ented it | ae Depa mf hag ¢ |= =| —— = 
20:8 ro Do pe He Sr bag. Ss. see Nth 104 6 | *1,972,000' Det.G. H. OE MIL Bds. 6 1918116 34 } 699,976 100 B. Ayres & P. 5% rot $ ot 
11,674,606, Do Consolidated Deb. : 116 R 875,500, Do Con. Mortgage 6 1918 109 14 (Saee = Do 4%, % Deb. Btock . - aaes 
750,000!_ Do Algoma Brch,1stMt . |12) 12.77 Le oer ioe Do 44% . ‘Ocd’ sak eth 2 
165,000 Demerara Orig. Stock.. 3 26 3) 33 0,000) (East Tenn, Vie Boe, | ISL SSO BD Ayres & B. Or 
Maio Raa Baye Me. cht 1 82 °S | 31,482,000/ rte Ist ee @ (1996107 “3 | 33,208 10 Do? % Pref. Shares | ish €4 
130,900! Do Irred. Deb. Stock.. 44 7 31,954,000) Do Gen. Lien .... 4 |1996) 88 90 | $208,360 ro Bo Cos a. 77 pet. Rose i : 
72,475,985 @.Trnk.ofOan.Con.Stk *@ |105° $°| 4,756,000|Galvt.& Harris.1Mt. 6 [1810109 13 | 442,305 100 Pos” Cent. Deb. Stk./18$ 7 
5,219,794 Do Guaranteed ...... “Elie ey 3,060,000| Grand een mt | 93:4°2100 Dag do hios i 
aire .m » yeaah Al ¢ . " | c< a 44 1941121 15 2 1,117,267 i Do 3) do | 94 83 
TER De ge gs 21 18,000.001m1. Oen.Gola Bonda 4 1962107 8), | Aree EV Te as 
"378| Do Per. Dab. Btock  .. 136 33 | 24,679,000 Do Gold Bonds .. 4 (1955107 2 | 4,980,000| 10'B. Ayres Western, ord.. 112 14 
 hieeee > a a wee & (308 14,320,060, Do Louisville Div. 34/1953 96 100 | ' 30,000] 10) Do 5% Pref... cessssess| 12413 
2,755,060 DoG.w. Per. Deb Sik. s 134 37 *1,700,000)tnd. & Vine. Ist Mt. ? 1908|112 17 | 4,233,365100/ Do 4% Deb.. a) 
611,1 o Nth. of Can. 1s +“ j 
$2,544000/Manitoba& 8. W.Col.. Mt 6 |118 20 "3.00000 Lehigh Val. Con. Mt 6 = oy > | 248,300 100) ar * * and Carangole au 
LO eo Ie Gone Merit MEE | ++ -* | 10%000/000| Do Ter. Gann. s-{1941\112 37 | 70,000] 10/cent. Uruguay Rast Exi| S$ 
2'8c0" 00? Mashonaland ist Mort... 103 '5 | 3,610,000) \Long Isld. an Bas. 5 ot 115 20 | 463,400}100| DoS % Deb. Stock ....|105 ? 
,000 New Brunswick 1st Mt. 118 20 | 9,873,000\Louis. & Nash. Bds. 6 |1950126 23 | 100,000) 10 Cent. Uruguay N. +e si st 
868,300 Do Consolidated Deb.- 4 11z 18 1,960,000 Do nkg. Fd. Bds. 6 |1810 106 10 | 627,150100 DoS % Deb. Stock ...-| 02 
een coke Oe ee cae | | Ron SHB hesshan 22 [nt nen en nas 
n uebec Ua sy 6 r iv “ OM sé -<acces+c08 | v 
2007381 Do Perp, Deb. Stock. § 138 42 | 6,189,000 Do Coll. Trust... § |1951/115 18 ae ee tae 
2,007,000/Rhodesia Ist Mort.......§ 103 6 Re Do Unified ...... ¢ |1949/104 o 2,280 oe a Othe Deda gone 4 
ek o fe cocee 
"200,000 St. Law & Ott. Ist Mort. 107 8 | 99 aoe ooo) Manhattan Con.... 4 (1990103 6 | _ 6,000/100\Cordoba and Rosario 
59,350 Temiscouata lst Mt. Db. 22 26 = n Con. t pe &} 78 30 
718,000 neneate Grey Spree ad | 7078 wool mezionn Goss. ji .4 ae 8S ee | 719,000)100 Do san Deb. Ses oo 
of Can.Ster. Bds.1stMt. Mi) c. Bonds" como «I . 
170,00u Welmeten, & Manawatu 3 10,779,000| Mexican Nat lstDgs 6 |1927| -- | oor oa 2 Cordoba — wp Pret} . ‘ 
Shares, £1 paid...... 1 14} 8 276,000, Minn, Site. St Marie ioashios 7 |1,892°985 ao oes A et ence "Wides|" . % 
400,000 Do do Debentures -. 8 105 5 | 59 194 oqo] yA At 1 M-Gd. Bas. ¢ |S Ms 3 |2:748'571'100| Do Lacome Deb. Beock| 29 31 
an.& Tex. a ‘ 
1,129,000 Atlan. & Lawrence Shre. 19 62 | 20,000,000 Do do 2nd .. 4/1990) & 87 | 179,993; 10 Costa Rica .......-.++2,. oat ai 
$17017000 Minneapolis St. Paul, &c.4 106 & —_ Le si iieteian dane heii 655,000)100, Do ist Mort. pen ta 
75000| Ne 0 ) i 2 | 
| 6,062, O00) No G Deb. Carta 4 |1908\102 4 | 206,400 100, Donna Ther.Chrstna.,L.,, 
en | 30'558:000| Do -...-...0-. 34/1997)107 11 | Debs. Red., 54% = eae 
_ Ananican S8HABES AND Bonps. | $8 273,000 = ic es 34)1998 67 200) 15,447, 20, Do 7% Pref. .-..+-+++- J sere 
7 | 14,68 nt. Vsti. 0, | 
Freseat | Sg Closng| |” Refund ao « 11992/102 6 | 648,000)200 Fast Argentine, L., Stk. | 42 43 
i 3 C 11931!134 38 | 
or | Name, |Be Prices.| 785,00 Norfoik&W. Gen Mt & 1934/120 34 | 26,000) 20/Gt. W. of Brasil, L.,7%..| 18 19 
Number < _ | 89,889,000|N. Pac. Prior Lien 4 {1997/1068 | 306,250100 Do6 % Debenture | 109 11 
a — wo aT ~ | 66,000,060) Do Gen. Lien .... 3 feos? 76 78 | 177,000100, Do6% Exten. Deb, Stk} KS 6 
63,607! Alaban’ G.8.A.6%Prt 10 | 12 134) : i 1100! 
Be ee Hf asa orensoutsnins sie | ena tog ot MS 
ti lst Lease e? 9 A Deb. 22.0000. 1109 12 
| Rental Trust Stock | hog 22 | ts2.c00 Paneme Baber Res. ¢ Eee il | 409,489 100. do7 iB Deb. £3 hs oa 
) } | n, ease 
102000000’ Atchison, Topeka, &c. 100 | 3 “| 2 oa De i. ‘4 1914100 -& | — ann 
1141996 5¢; a itienine tose exe 100 3,000,000! Do Cons. Mort. .. ¢ |1943/115 20 } RY 000 10 La Guim & Gusete, sik ofa! 
46 1921111 15 ,000!100| Do & % Debentu 
16,000,000, Baltimore and Ohio ..'100 * 12)/ 18, $67,000| Penney. Co. 1st Mit. “ U1 1b | seal go Le mb, Carn, sJasay.e 62) 3, 4 
| i i 20 , , Shares......} 
50,883,400 Chesapeake and Ohic|100 53:64 | 29,009,000) Ps bea Bae, dglibeinia 17 | 129s's00\sh | Do Deb. Stock, & OC] a 94 
11,372,800, Chic. Gt. West. Pri “A” | 90 22 | 2,400,000! Pitts. Cleveland | "40,000! 20 Lima, Limited ..........| 53 
1,826, 500 Do ‘7 Debenture . 100 95 97 } . | Toledo Gold Bas 6 11922 120 23 \ 
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j Stk 100 v0 37, ** ye . 12 | 12 | Telegraph Const., &c + 1100 | Do Deferred.......cccssee hi 
2 3 Name. \Closng |stk \100 | Do 3, "CO" Deh.. 10 | 1¢ |United Alkali, L., Ord. ... i Buk 1180 | Do Deferrea......,..... it 
aie | Prices. | 0 Manch- Ship Canal, Pret. :.) | it 10 | 10 pe ret ceptgceetaccens le if Stk 100' Do4% Sa 7 
a7 ae tk |1 WEE DOCK scccccccvces | 30-33 | Stk! 0 0 c AN ; 
Bek! 100 a.| 22 2 34 |Stk|100 | Do Preference, 44%......| 75 tC | 1 He Unit. Lim.,&c., Asphalte, L| 2 __ GAS = 
100 |Atsopp, p,8.,& Sopa Peet. -Or te (Stk|100| Do&% Perp. Preference..| 67 72 | 10 | 10 |Val de Travers Asphalte, L| 21 Pa coe ait) 
Stk {100 } eferred Ord. ........| i4 16 8tk/100 | DoS% Debenture Stock. .\124 29 5 | 5 |Vinolia Co., L.,6% Cum. Pf.| 44 42] 10/10 |Alliance Dub. marx. 10%.. tab 
Btk\i00 | Do Preference ... ifs 12 [10 | 10 [Newhaven Harbour 4% Gtd 119 2¢ | 10 | 19 |Wateriow&Bons,L,Def.Ord| 19 21" 100 [100 |Australian Gas % Debs... ».» | 
Stk! 100 | Dos $ Debentare Btock|i06 11 Stk |100 ‘Regents Canaland Doc 60 €3 | 10 | 10 Do Pref. Ord. ....... ose} 123133 q 
BR/100 | Do 34% Deb. Stk. -....-+. ie fog (Stk /100 | Do 3% Deb. Stock ........| 86 88 | 10 | 1 %, Cum: Bref.’:7:7°"| "8 9b| 6 | & |Bombay, Limited . ....... fi 
10 | 10 |Barcla “Perkins & Co., u.. 10 10 |"99 | 99 \Suez GanalShares... £0 55 | 40 | 10 weoer ‘ow Bros. a Layion, L| 230 IStk|100 |Brentford, Consolidated .. : 
ai Do 3 & Dob. Beock ..-»--|100, 8, laut |100 ‘Surrey Com. Dock, Ord.°.- 124 47 | 10) 10 | Dob % Fref....... can us 2] 39 a (British Gas § Lg «oe #4 
Barrett's Brewery, &c...... 1| 1 |Weld-n's, Limited ........ j or eae 
sr Ba eae Mare Donen ef COMMERCIAL, INDUSTRIAL, Bo} F) § igbeSs and fons, Lined] 16 24 0 3 Pees Bceanar | 
Bu 1% | D | 4B Mort. Orden ve Y = |Stk |160 |Welsbach Incandescent .... 4. Electric, Ord. 92 | ; 
10 | 19 Bristol £Co.4, (6% Prof 15 le lark not ‘Aerated Bread Limited... | 144 40| 1 Re ee ees .~- 000 | tf 19) 1 i 0 |r i he. i) SE 
AC | 10 | Bristol United, 6 % Pref...) 15 10 Eee Oe aa th Bre £Gn. Dwell L117 22 OF | 92 |whokean Pease aud Oc. i2.| °S 3 (aek|100 [Commercial .....+-....++0 a Bs 
wa ogra eid rs Zs Earle | Boake argmree rut | © | 8 [webemn Panna SS a Bk 
t. De ae 101 fo GO, 1884... .....4.) j tinentai Union, +o ! 
18 | 10 |Chic: se Beowerles ........ 23 34 | 10 | 10 ‘Assam fail & Trad.,Pref.A’ 125 3 CO ee ae cilhensciiedicommpeitictaiie a | b+ [Oust 1%, Preference... .... 1% C 
Stk {100 |City of Lon. Brewery L. Ord 124 23 | 10 | 10 Australien Pastoral........| eo 10 | 10 \County “of Lond. and ord, oe 
Bek [100 | | 28% ae sabes a4 ¥ | ; Bake Raveen Petri, la , Or. : ; PINANCIAL, LAND, AND 10 | | 10 | Brsh Prov. Elec. UPref Ur 2) * 
+109 | 047 Debenture........ l | | Lum. Pref, ...... ad 
| 10 | Daniell &Sons'Brew's.L.Ord, 5 6 | 5) 6& Bell, R., and Oo, Iamites..| ile INVESTMENT. 10 | 10 Leesennem, Limited .....++- 163 ‘| al 
10 | 10 |Pistillers, Limited, @hares| 1719 | 1 | 1 |Betl's Asbestos, Limited --| 21 _ 3} : 
IC | 10 Groves & Whitnall, 5% Pref.) ¥i1C 6 | & Bodega, > seees ones 6a C2 | © ee j tk |100 'Gas Light & Ooke Ord... oat 3: 
Som |100 | |\eulnness, A. Son @ Co., Ay "le, : 1 Bovatl, Ord.. er ecccecs| is 8 3 'S Name. |Gicens Stk |100 | Do 34,7 ee i T 
| | r linary coves 56C 58} S| } she waste esnseseseenes } | Be | 04% onsolit ze a 
Btk 109) Dos % Preference... lim 7¢ | =| 2| Dobey ne. Pref. .....| | 18 dre | ener oe sa 10 Desf Consolidated Deb. oe i 
Debenture Stock 3 2 | Brooke, nd and Co. L. o4 Sy j and Cnina .... $ i 
Stk 1100 | Dos %, ey. 1] 1 [Bronner Mond, and @o., L) 4% £ | a] 1 L iti 10 a ong 1 wm! a 
10 1108 ets Sehetaeon, seen ‘haeise | | 10 | 10 Do 7 %, Preference 17 lip é 5 | \Aseste Realization _— |e! “4 stk 1108 | ma peri diterrapean, L.. 4 Hi) C 
| re Lil i [APU & fy & ECLOLOMCE, we eeees | . eeeeee ez | j alta ec bel 
otk 100 | Ind e's P . Co., L., 4 % ate . . Bucknall (H. aud Sous, 1) ut 23 i leon Aerie + 34 ia | 10 ‘Meton, Biectsic Bae oa I 
cerscerevece! | - | . iDO ns 
26 | 17 eae Sowers. Limited ....\ 19 22 |100 100 \Cantareira Water 6 % Deb. ../.01 . ‘Stk |100 | Do 4% Debenture Stock) °3 lu: . ie [eae roan Limited ....| $4! a 
Sik Te Oe ET vecnnsnckenteanks 74 85| 10| 9 \Cassell and Co., Limited .:|° 7 | 10 | 2 |British & American Mrt., L| 1 1 5 | 6 (Oriental, Limited sdosianehs i 4 
2 | 20/ Do Perp. 6% Preference..| 2426 | £0 | 50 |Catalinas Ware., 4% Debs. .| 3 37 25 | 2 British & Austn.T. & L., LA) ub a | 6 /Ottoman, Limited.......... ‘8 i 
10 | 19 |Manchesicr Brew Fs Les Ord 6 7 {100 100 Cent. Prod. Market of B, A. 83 6} 1 |British South Africa ...... | ; | 6 \St. James’ & Pall wan eet ‘a 
19 | 10) Do? % Preference .. | 11.18 | 12 | 18 \City Oftices, Limited rr e4 | 109 at | Do5% Mort. Debs. Red. "jugs" ° 5 | 6| Do? % Pret “| 
10 | 10 |Meax's Limited eogssesseous | 11g 2 | 124 6 City of Lond. Real Property| 17 & 1} 1 \Canada Company ......, +! 36 42) 10 | 10 |San Paulo, Limited .. “a 3 I ; 
Stk 100 | Do 4% Deb. Stock red.. “h03" 5 ist 100 | Do 3% % Debenture siock! 102° e 10 | 6 |Debentare poration, Li #4 4 Stk (100 jSouth J Metropolitan § Ord, de |} 
19 | 19 |Naiaer & Collyer's, L., Ord) 33 35 | 10 | 10 ‘City of Santos Impta.,L ..| 1¢ 11 | 10/10| po Pref. coven) oa «|S 110) | Do Perp. 34 Deb. r Le 
1 | 10 \Newcastle Breweries, ‘Ord. | 184184 | 71 & Cie. — des Asphalt. L - | § € |Stk} 00 | Doss ‘Deb. Btock......../102 4 |e ito ‘Tuscan GW see nvenereree® ce 
4 § |Wew Westminster Brewy.,L) £2 6 | Coats, J. aud P............. roa 13 | 13 |Hudson's Ba Vii ccity, 24 53 ie 108 | Do 6 % Debs... oO 
4) 4) De 6% Prefereuce........| 5 stk 100 | Do £0 ; Prefd Ord. ...... 1189 My 74) 2) {aternations Financial, L| 1, 14 |Westminster Ele jectrie « f 
10 | 10 |Northmptn. Brew'ry,L.,Ord| 1e4isy 110 | 10 | pe 6% Cum. Pref ........| | tee? and & Mort. of Egypt, L| 2% 38 
10\10| Do Preference ? Rssanniell | 125 24 (Stk 100 | Do vgs é Deb. Stock |..." 8 10 109 09 e Do 5 % Mortgage Det. Se —|| 
Stk 100| DoS % D»benture Stock... 120 22 |Stk 100 euy alace, *% Ist Db.’96 1s 85 |Law Debenture Gorpta., , bi 13 la a) ND STEEL. 
aye | Nottingham Brewery, Lis.| & la | oe ‘Dalgety’ Paced do, iow. 1a 48 ri Pe et as bow bia id es | COAL, IRON, A Ga 48, 
reference ........ \Natal Lan m 3|- & ; 
Stk '200 | poet Mort. Deb. Btock|1c1 ¢ |Btk 100 | Do 4) % Irred. Deb. Btock| its 14 8 | Do8 % Preferences. ."| 1, Arenstrons, pees L,0rd.. &*) 
| | > beock & Wile 
10 | 10 Showell’s Brewery L., Ord..| 146 1. re 100 _ Do 4 lrred. Deb. Stock. . i100 2 | 9s | pee Ly yy Limited) 6 éh 1 ere Hematite Sieei, ual 
18119! Dov? % Preference........ 133145| ¥ | 7 |Devas, Routledge & Co. L 8 & Stk | 100 N.Z & Mer. Agency, L| it 1h Des Do 6 % Prefereuce...-.+ 5 yl 
20 3 (Smith, Carrots & Go., ior 2 a3" : ; DunlopPpeu-Tyreé-0m.Ord i oe 4% Prior se nines] 82 * s ie Pall Bros. 6 % Cum. Pret... Ht 4 
20 | ° o Preference. ...| fe poceneil aland Trust & Loan.L| <2 7 b. Stoc ara 
1 | 8. African Breweries, Ord.! 3g 34/| 10 | 10 |Eastmans.......... | $4 | iste |100 b | Poot River Land, &. L....| oe09 Stk 10) |" Do 47% NYsugnaa 6, tai 
OS RT ROS Z Bet vcces - aecnend 1 1g) 10} . Do 8 % Cam. Pref +} 125 3 Stk |100 |Peruvian = ration ....| 24 5%) 1) 1 |Bolckow, ooo! T80 | 
| 1 [Do Pratereuanes’s "er | if 12 | a0 | a0 (Bley Broteers ummeedy---| gift uk a0 | Doe Z Prete nsnveeesere| 20 478) M | ee ign. tiated | 
0 Preference......... . ey Brothers, Limi a | . heb "| 
10} . [United States Browing’....| 25 30 oa | secnee | THE | 8s | a0" Ebbw Valesteel, Lron, 
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SAL, IRON, AND BTEEL.—Con.| _ MINES.—Con, _—_—| TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 
y' ee cl nena a 
iia i " Closng ey fic! 
$ | Name. Olosmz s 2 Home | tis osng| 5 | = | 
3 Prices.| a | ™ al Name. Prices.| 3 | 2 | om Poon 
Fe meme 100 |109 Capper oad Jock Proprtry, a5 &| =| ——_$______ |= 
j | d. & Sons),L 42 54 (, 18 ODS. cecccccccess | A j { ; 
| 8 |Hornsby (Richa. & Bones™ 321g) 2| 2 |tharsis Sulphur & Copper, L| & £9 1 6 | 10 |Dablin United (1895) ...... 114124 
W) | 10,| Howard end Balloag met if §| § |Tolima, L., A Shares |... z 1a = African Dirac, ts: Dab. . 102! 10 | 10 | Do6% Pref. ..........0000 | 14p165 
1! jjJobo % Biaipa “Pref. | 8385 | 1| 1 | Transvaal Goldfields, L...../ 28 26 stk |100 Do Preferred "*! gy gg }200 [200 | Do 34% Debs. ........... | 86 99 
re BOE ee Ooll.’s, La Prf 134:4) 1] 1 | Van Ryn Gid. M. Estate, L.| 38 eel Selene | 24 72 Hi 3 |EKatmburgh street .......... | #4 
‘ 20 |New find Partners, L., Ord. ei 1| 1 | Wassau (Gold Coast)Mng, L) S¢ 55) oceecccccevece 9; 8 (@ Vd way, &.,L,..| -- «« 
j | Do 4 ¥ Perp. Dep. Stock. .(1 10 | 10 |Cuba, SE iesscnncwceon | Sd 64 | . J 2 3 
be (Rbymsey fron, Limited ..| 172, 10 | 10) "Do % Preference ..-2°2) 15 18 I le Grecuwics nc} Dota.) i 
1 6 | DO BOM + co0e ene ie ay ete | | London General Om “ss 
Hoh |, Dos Dette tenn| 0.2 |  __—_—=SsSHIPPING. | 8 | f |Dinect Spanish, Limited.... 24 4) 6 6 [London Road Gar, ln ......| 44 & 
4 | |T | Vickers Sons, & Oo. 1 Ord) 88 28) 90. 16 [African Steam Ship........| 15 15 | 20 | 20 | Direct U.8. Cable, L...2. | 20821 Igek 100 [London United ¢%; Deb...” 
Corp. Pee 124 124|Amazon Steam Navigation @ (9 'Stk [100 |Rastern, Limited ........../126 26 |102 [100 |Montreal Street “Biy., 8%) 
ae asia 20 20 |\Cunard Steam Shipping, L, 17 16 Stk /100; Do Preference ......| 90 93 Debentures ........+++- 106 
ond ,L MINES. 20 | 1 Th sagkemundientrbcnaovee | “8, 83/Stk 100 | Do Mone Deb. Btock..|207 10 {108 |208 | woe, Debs sess sree 108 10 
sncy ot ——______-,} 16 | 15 |General Steam Navigation...) & 63, 10 | 10 | Rastern Extension, L ...... 125298) ap | ao ipo etropolitan........ 1 ae 
% Pret + ' 10 10 Do § ¥ Preference 94 (Sti (100 Do 4% Mort. Deb, Stock. || 10 | 10 |Potteries Electric [fraction t 
“Stock sj et 8 [plaanilies, [ee sseeecs 85 : 10 | 19 | Do 6 7 te Tieteseovest Ie 94} 100 j100 Eastern’ and South African| gS |,29 | Cares! i 
ci TST Beceanaund Hav L++| ghtatt] 10 | 10 | ‘Bo's g Cum. Prot ...nct--| 96h) 10 | 10 [Great Northern of Gopitigs| eat | 19 | 19 [Provincia Limaliod 
: Q | rax, 6 % Debs... ..-.0+e - 100 1100 | Do4% Debs, ............ | 193 6 | 25 | 25 | Indo-Bn Limited ..| 38 4 Z : 
t, Pref./ §3 1; 1 British Broken EI, I .--- 6 | & |Mercantile Steam Ship, L..| 8 9 3 aieeey ee 7 st a aa 10 | 10 |Soath an ‘| 
at. | 2 10/ |Burma Raby ..---- 8 8 |New Zealand Shipping, L j 6 6 10 | 10 D 6 | § |Vienna General Omnibus..| .. .. 
at, Pretityy » t 2 (Cape Copper, Limited...... 5 18. \Oueat o Ship ing | ¢ sti ip lis 06 % Cum. lst Pref vere] 12 13 
16 y) +8 Be Oum. Pref. (6% min}.. " Stk 100 liert Oriental. Pref 139 3& [Stk 100 Do 6 4 Cum. 2nd Pref...) lll one a ee oe Ort 3) nee 
14 GF ) 10/ |Champion Reef ........-+++| 6 . Do Dat fT ‘loos al 1 Do 34 eee eee or eere| 86 99 
1/1 Colombian H drone «+5! i. ° Royal Mati @eam...-.777")'38 40 1 | Oriental Telephone, L......|  § 1 
A] gen see 3 ‘ : § Shaw Savill &Albion,L.,Apt| 6 S| 8 8 |Reuter's, Limited ..........| 7 | WATERWORKS. 
seeoee c log B20 BNE. 4s - 0 secoccesce © } | Wes PIGAR, Ee. cccccecese | iii iin ahaa cited 
0 100; Do Ss aS DOME ovceee u 2 24) 10 10 'Union-Castle MailSteamshi 104 24) 24) West Coast of America, L..| a, | 
Ci | BREE | 2 |Coplapo, Limes iran 's:) “g ‘420/10 | Do44% Cum. Pref. ......| 11 219/100 [100 | Do$% Debentures =". | 98101) 20 | 20 |Antwerp, Limited......... | #3 9 
SE | Be cc erecanerecses ish Stk 100| Do¢% Deb. ......-....... i108 “6 10 | 10 | West Indie and Panama, L 4|Stk |100 |Cheisea, Ordinary.......... 300 1 
1 100 | DoS % Debentures ....../105 107} 10 | 16 Union Steam Ship of N.Z.! 1¢y114 10 10 Dos Firet Proference . | 43 54) a 2 pw of Bt Petersbarg, Mies 10 i 
. I or . | 067% Racond Prof | 4 iColne Valley..........-s00:- | 
H ! ~ poles ae " A, ___ TEA AND COFFEE ic) 10 Western Pega, fa 1a 24| Stk 100 | Kast London ...........4.. 218 25 7 
| 1| 1 English Crown Spelter .... iia | Be AOR, cecosveseecovess xy {300 '100| Do&% Debs. 2nd'series ..102 & |Stk|100 | Do 44% Deb. Stock ....../142 47 
i | 1| 1 |Frontino & Bolivia Gold, L 1} 6| 5 British India Tea, L........ 1 |Btk 100' Do4% Deb. stock .......- 99102 | 56 | 60 |Grand spot, max.19%../110 15 
UN BREES 6 |: tbiola Copper, La...-.--++--| 2 14) 2 | 1 Chargola Tes Association, Ly ee 2 ne a eer 
' 4 3 HLinaree, mi Limited = : 10 6 Cons, ss and Lands ......| ee TRAMWAYS AND OMNIBUS. Stk | 100 Do New Maximum, 7%. 1952¢S 
B 1/ | Montane, Limited. ..;....+. 5 ¥ » pe ay serececece | 4&6) ——_— ——_—_______—— ie | 108 pee, ee ix: on 3 
a My ldmagua Oopper, Les... 20 20 ‘Darjeeling Tes, Limited... 6 |Anglo-Argentine, Limited..| 44 4g. 50 | 50| Do7h% ........--20-+-+. ‘}a10 30 
9 | si 6 New Ju ersfonteln ........| 24625) 10 | 10 |Dooars Tea . 100 Do 6% Debentare Stock..|125 3¢ (Stk/100| Do4 Debenture Seok. .|125 xX 
4 p/ 10/ |Nundydroog a 1 3 10 10| Do? % Pref 10 | Barcelona, Limited ..... .. 7 | 20 20 |Montevideo, Shares........| 17 18 re 
| MAG) 10/\Ooregam Gold, L., Det. Ord.| 2 24) 10 10 Doom Dooma 10 |Relfast Street... ..... > °.) 10s 1g/Stk 100 | Do ist Deb.6 % .......... 104 8 +4 
if 10/ Do 10 Min. Pref. ...... 24} 10, 10 (Empire of Indie & Degen... ; - . Pet i sal ia ted = ~~ Bier pa apn everen Hee 
Yj | > i © cccore] 6 0 6 % Cum. Pref. ........ 13 | 0 4 % Deb. Stock......../ 
: ; Pesto I ee 434 4 10 10 lsapedtbaeeet Tea, L ....-.| 10.11 |8tk/166 | DoS X% Perp. Deb. ........ "6 \Stkk | 100 Do Debenture Stock B  ./125 30’ 
Bs DoS% cum. pref. ........| 6 64/10 10 | | De 6% Cum. Pret ---..... | 114124] 10 | 10 |Caicutta, Limited ........ | i 73)Stk |100 |southwark, &c., Ord... . ./195 200 
0 100} Do4% lst Mort, Bonds ../10: 105) 20 20 Jorehaut Tea, Limited ....) 23 52 6; 5 |City of Birmingham. .. re 64) 1 arepece, Limited ...... 9? 104 
1, 1 {8t. John Del Rey ......... 10 10 (Lanka Plantations, L......| 35 4 {100 {100 a iieceseuen «(101 West Middlesex... ..... T 
1 1 |Boottish Austral E> ence 10 8 |Lebong Tea, Limited ...... | 84 94} 6 | 6 |City of Buenos Ayres, L one 64 | | 
1 1 |Sheba Gold, Limited ......| 1g 14) 10 10 Ouvah Coffee, Limited ....' 6 7 /S8tk'100' Do Per.6% Deb. Stock .1125 Lic 
Continued trom page 1513. . RAPESEED neglected. Brown ee en 
: quoted at 34s. To the Continent, yellow Guzerat, April-May, 
spot being sold from £51 15s to £52 11s 3d, with three months at | brown Calcutta, September-October, 34s; September-October, 
52 to £52 158; but after some irregularity during the middle of | 255 6d. Imports into London since January, 36,320 qrs, against 
he week, half the above gains were lost, while values closed at | 37,850 qrs; afloat from East Indies, as per last advices, 2,500 qrs, 
52 2s 6d and {52 7s 6d. Thursday's market continued irregular, | against 21,000 qrs same time last year. 
but rallied slightly and closed at £52 5s to £52 7s 6d, cash, £52 10s COTTONSEED easier, with free sellers. On spot, London, 
sellers forward. Tin declined sharply last Monday on forced | £6 7s 6d; September, Fayoumi, £6 3s 9d; October-January, £6 ; 
| selling, chiefly forward, cash warrants being sold from £120 to | Hull, on passage, {6 7s 6d; September, Fayoumi, £6 5s; October, 
gin A Sl 119, and forward down to £116 5s. Thursday's market, how- | £6; November-January, £5 12s 6d. Cargoes, November-January, 
of as! ever, formed a feature on the result of the Banca sale in Holland £6 5s per ton. Imports into London since the beginning of the 
.» Prt m2) being issued, the average price working out equal to £117 10s, | year, 43,990 tons, against 33,330 tons during the same period in 
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while a strong desire to sell ensued, and after irregularity values on 
balance showed a loss of 60s and 45s in the above positions from 
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TOBACCO.—The market is in expectation of transactions in new 





| faethe highest points of the week. Straits, for cash, closing at £117, | American being reported shortly, but at present only retail business 
fatal a and forward {114 15s. Leadeasier. English, £11; soft foreign, | is known of. 
ek Ie {10 16s 3d accepted. Spelter lower. Ordinary brands, {18 15s POSTSCRIPT. Friday Evening. | 
Bic, | fe £19; Special, £19 5s per ton, sellers. Iron quiet, but generally SUGAR.—A general tone of steadiness characterised the British ; 
—| Maintained. refined market, and a fair business passed in cubes and pieces on rea 
0%.) ih OILS.—Linseed weaker. Spot pipes quoted {27 to {27 5s; | formerterms. At public sale 540 tons crystallised West India met : 
1 barrels, {27 5s; month, {27 5s; October-December, £27 5s; | with very slow support, at late prices. 3,069 bags crystallised j 
cee pemuery Apel, £25 15s. Hull, naked spot, {27; October-Decem- | Trinidad and 1,185 bags Surinam retired. 1,049 bags St Kitts, . 
veoe,| BM r, £26 58; January-April, {24 7s 6d. Rape dull. Brown, on | partly sold, good pale, 13s to 13s 3d. 40 bags St Kitts syrups | 
sol i) Be Spot in barrels, £24 10s.,and up to December. Refined, spot, £25. | sold ros 9d to 11s 6d, and 996 bags Surinam, partly sold, 9s 9d to . 
sees] BET Ravison, November-February, £23, naked. Cotton quiet and | 10s for brown, and 11s 3d to 11s 6d per cwt, for yellow. German nat 
onl ta! weaker. Crude, spot, {22 10s ; November-April, {19 15s. Refined, | granulated ruled quiet, but steady. Ready, sold, 7s 93d ; Septem- i 
vee te 9) BR SPOT, £24 10s to £25 15s, according to make and package. Hull, | ber, 7s 9d ; and October-December, 7s 104d, less 4 per cent., f.o.b. i 
et | MEE DOt, naked, refined, £23. Cocoanut quiet. Ceylon, on spot, | Beet opened easier, but improved, although showing a quiet tone 
soon lO | quoted £31 10s; and for shipment, £28, c.if., nearest value. | later. October, sold,6s 64d; November, 6s 7d; December, 6s 74d to i 
Ord wa Cochin, on spot, £37; and for s ipment, £31, c.i-f. 6s 8d: October-December, 6s 7d to 6s 74d; January-March, : | 
Pref Us TALLOW.—At public sale on Wednesday 1,445 casks were sub- | 6S 9d tof6s rod and 6s gid ; May, 7s to 7s o§d and 7s ojd, f.o.b. BY 
a us mitted, and with a fair demand 1,037 were disposed of, prices being COFFEE.—Only moderate supplies in auction met a quiet demand 
oat about 3d per cwt dearer. Fine mutton quoted 35s; fair to good, | at late rates. Futures ruled quiet. Santos, December, sold, 30s 3d; | 
“*""| gq | fmm 328 Od to 338 Gd. Fine beef, 34s to 358; fair to good, 31s to 32s. | March, 30s gd; May, 31s 3d per cwt. wed 
ret. | The market letter remains at 30s 6d per cwt. JUTE quiet. Duppus Dacca, 2 to 3, September-October, Dundee, 4 
- wish TURPENTINE.—The improvement of last week continued, while | Sold, £14; red, H.L. B.M. circle, 2 to 3, September-October, " 
BI a strong demand prevailed. On spot, quoted at 35s to 3583d; | London, £13 5s; Daisee, No. 1, September-October, Dundee, Ht 
bes October-December, 358 3d. Stocks at public wharves to 2oth inst., | £13 10s; and R.B. Dacca, No. 2, spot, Dundee, £15 58, ¢ f. and i. ro 
pab. 10 | 19,972 barrels, against 28,929 barrels; in course of landing, 4,000 HEMP.—Manila slow, unchanged. New Zealand ruling firm. ; 
sl th against 4,003, Delivered during the week ending 2oth inst., 2,004, | Spot, sold, £34; and September, £33 7s 6d, c.f. and i. f 
--.| 68 against 1,604. Afloat to London, 7,149, against 9,453 barrels METALS.—Closing: Cash Straits, value, {118 ros; and three 
act during the Corresponding period last year. months, prompt, {116 10s. Copper: Cash value, £52 83 9d; and 
co.) Lisl ROSIN remains steady; common strained at 4s 6d per cwt, ex | three months, prompt, £52 118 3d. Lead: English, £11 ; soft 
Be | wharf, and 4s 3d for shipment. ; foreign, {10 15s to £10 16s 3d; spelter, ordinary brands, sellers, 
a ga | ET ROLBUM, dull and lower. American, 58d to 538d; water £19; specials, {19 5s. Antimony, tin plates, zinc sheets, and 
2 We | sales 8d pd ; Roumanian, 4§d to 5d; Russian, 5d to 54d per | quicksilver unaltered. 
! ai MEAT MARKET. 
EL | ena toed rather easier, and only in moderate request. baa np toy the carcass. 
a (nO y tenes ndon, up to October, 47s 9d, sellers; April-June, o-82.. . ea 
» Oy Zz a a ata, Se Leeeey, 428 9d; January-February, | Inferior beet ......+-.+.eeereee. 210 Prime mutton Laciaaknnkeeaee ss 
L 4) MM September-Gotoper, weelY ollered. To the Continent, Bombay, | Misdling ditto-.ssssrssrr0! 8 1| Middling ditto’",.scsscuscsssees 5 8 
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Banks, &c. 7 


NEW YORK PRODUCE 
EXCHANGE BANK. 














SURPLUS .... $250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


Loxpox Banxers—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
aid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap OFrFIce. (Hope. 
10 Clements lane, Lombard street, London, E.C. 
and over 100 branches in South Africa. 
fubscribed Capital.............. £5,000,000 
PONE OOREAL |. cc cccsccccccnce £1,250,000 
PROD IEE. 6:054s0rcevencsonss £1,275,000 
DirEcToRs. 
Sir David M. Barbour, Nigel Martin Smith, 
K.C.8.1., K.C.M.G, 


Esq. 

James Drake, Esq., J.P. Bir Spencer Walpole, 
Hon. Sir Charles W. K.C.B. 
Fremantle, K.C.B. Right Hon. Lord Welby, 
Frederick Greene, Esq. G.C.B. 


This Bank grants Drafts cu, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application. 

WILLIAM SMART London Manager. 





The Merchant Banking C0, Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675 000 
PAID-UP - - - - £800,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 





H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 
Capital, all paid up.. ‘ 
RESERVE Funps. 

STERLING RESERVE HELD IN LONDON AT 
EXCHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CoNSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 





$10,000,000 

Silver Reserve _ -- 4,750,000 
—— $14,750,000 
Reserve Liability of Proprietors -+ $10,000,000 
Court or Directors anp HEAD OFFice in Hone 


Kona. 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 
Esq. | Esq. 
Carl Meyer, Esq. | John Walter, Esq. 
Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June 30th 
and December 3lst. 
SIR EWEN CAMERON, eens 
A. M. TOWNSEND, London. 


G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 


31 Lombard street, London, E.C. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


London Office: 1 Bishopsgate street Within, E.C. 
Patp-up CAPITAL ...... £3,249,991. 





Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies, 


Remittances made by Cable Transfer. 


Bills Negotiated or sent for Collection. 

B 
scription tr 
es. 
GEORGE NIVEN, Manager. 





THE NATIONAL BANK OF scony 





| David Cahn, Esq. 


| THE ANGLO-EGYPTIAN BANK LTD. 





and Exchange business of every de- 
ansacted with the various Australian 
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| 
| 
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LIMITED. AND, 


Incorporated by Royal Charter and Act of Parliament 


ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 


| 
Uncalled, 24,000,099, 
RESERVE FUND 


we es £1,000,000, 


HEAD OFFICE—Epwevreu. 


THOMAS HECTOR SMITH, General Manager, 





GEORGE B. H ART, Secretary, 


= 
LONDON OFFICE-37 Nicholas lane, Lombard street, B.c, 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


ROBINSON SOUTH AFRICAN BANKw 
COMPANY, LIMITED. 


(Incorporated under the “Companies Acts” gy 
Registered 19th August, 1895.) 























ary and other Drafts, and issues Letters of Credit 

Drafts, and Telegraphic Transfers on its Branches 

in the Transvaal and Cape Colony, as well as one 

Agencies in the Transvaal, Cape C lony, Orang ' 

River Colony and Natal. ’ 

Deposits received for fixed periods on tery 

which may be ascertained upon application. : 

JAMES TYHURST, Managing Direct, ) ™ 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, Secretary. 


HEAD OFFICE—1 Bank buildings, Lothig . 
sitet aie f sondon, E.c, " ; 
pubseri bed Capital ----s--s-s7+77-- ET? 100 | CAPITAL subscribed and fully paid, 30000 al 
Further Liability of Proprietors .. 539,437 10 0 | , This Bank transacts a General Banking Buss fil 
eoseeh Maas... .. 6 aS 110,000 0 0 in connection with South Africa, deals in Documey i 


ees aT) 


ESTABLISHED 1851, 


BIRKBECK BANE 


Southampton Buildings, Chancery Lane, Lonia | a 
Dix DEPOSIT ACCOUNTS Oi} 
2/0 repayable on demand. 28 | 
The BIRKBECK ALMANACK,with full particu, j 
post free. a ‘ 

C. A. RAVENSCROFT, Managing Direct 


] ANK OF NEW SOUTH WALES 
z Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


PERN So Sok ceek eon nee si stead £2,000,000 
PEE) Cavcvcscntwetschiveddvs'ens 1,285,000 


Reserve Liability of Proprietors ........ 2,000,000 


THE COMMERCIAL BANKING CONPIIMA 
OF SYDNEY (LIMITED), | 


Established 1834.—Incorporated 1893, | 


£5,285,000 

Letters of Credit and Bills on demand, are granted 

upon the Head Office and Branches throughout the 

Australian and New Zealand Colonies. Bills pur- 

chased or forwarded for collection, Telegraphic 
remittances made. 


DEPOSITS received for fixed periods, on terms Capital INGE «.h.s66 ccksontve £2,000.08 
which may be known on application. Pald-Up....e--eeeeeeeeecerceerees £1,000,00 
DAVID GEOR( +E, Manager. Reserve DE ds cee da Sc beeenwae £1,010,00 


Drafts payable on demand, and Letters of Crit] 
on Australia are issued by the London Brod 
Bills on Australia negotiated or collected. Reus 
tances cabled. } 

Deposits received for fixed periods at rates wi 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C, 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 
Capita, £1,000,000. Susscripen, £500,000. 
Parp-up, £400,000. RESERVE Funp, £210,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq.| Alexandre Weill, Esq. 


a — ——$—— 


BANK OF MONTREAL ® 


Established in 1817. 
Capital Paid up, £2,465,753. Reserve Fund, £4388 
Undivided Profits, £34,080. _ : 
Head Office and Board of Directors: MONTREAL 
General Manager: E. 8. CLOUSTON,Esq., Monica 


London Office: 22 Abchurch lane, BE. 
Right Hon. LORD STRATHOONA 
London 


| Max Rosenhain, Esq. 
P. W. Robertson, Esq. 

The Bank transacts a general Banking and Ex" 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 

P. W. ROBERTSON, Manager. 


: AND MOUNT ROYAL, G.CMS. 
Committee: (THOMAS SKINNER, Esq ; 
Undertake monetary business with all pars 
Canada, Newfoundland, and the United be 

and issue Sterling and Currency Drafts a0 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Mansget. 
ee 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP. ...£400,000 | RESERVE FUND, £250,000 
DIRECTORS. 

Thomas Usborne, Chairman. 


Henry Adair ichardson Deputy-Chairman. 
John Finlayson, 


John Howard Gwyther, | Alan Richardson. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 


H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the aan 
Joint Stock Bank. 


BANK OF GALCUTTA, LTD. 


Heap Orrice—CaLcvTta. 


; re 0 
: 3 i Janital .....+- _. Rs. 15,00, 
The Bank transacts every description of Banking eeaeenes ae oe ® 10,00,000 
business in Egypt, grants Letters of Credit, and REED Sarees: sso-*o 00,000 

affords facilities to travellers proceeding to Egypt Reserve Fund ....Rs. 14,0, 

and elsewhere. : 


Uncalled Capital .. ,, 5,00,000 ,, 19,00,000 


ipucs 
The Bank of Calcutta transacts every iia @ 
of Banking business in connection wit 3 others i 
offers special facilities to Capitalists nt 
the purchase and sale of all Indian a ra axel 
Deposits received = ——y —_ rs 
riods, on terms which can De estet 
P plication to the Agents, 19, Great Wine 


Street, London, E.C = 


AND | 
LONDON BANK OF MEXIC wt 
SOUTH AMERICA, Les bed Capilsh | 
Authorised Capital, £1,000,000; Su 7 
£800,000 ; Called up,£400,000 ; Reserve e Transiers 
Letters of Credit, Drafts, and 8)” | rentine 
issued on the principal towns ~ other ventra | 
Republic, Mexico, Peru, Chili, — neg? 
om South American Counties 
advanced upon, or sent ior collec “5 tbe fice’ 
J 
] 


Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement's lane, Lombard street, E.C, 


a 


‘THE LONDON BANK OF AUSTRALIA 
LIMITED, 


Old Broad street, E.C, 
Seen Capital 
ND shire bean dhnt ok che tak 915,915 
Uncalled, including Reserve Liability 729,105 
REMITTANCES made by CABLE to Australia, 
Drarts, LETTERS oF CreEpIT, and Crrcunar NorTes 
—_ upon anaes and Agents, 

ILLS OF EXCHANGE on Australia Neo. e 
= for Collection. paper kee 
NTEREST allowed on Deposits for periods and 

; POSITS 2 § at 
rates which may be ascertained on application, 


F, J. CURTIS, Secretary. 








is 


Full information on application ® 


London, B.C. . 
94 Gracechurch street, NM. READ, Maone® 








